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Section 4 of the act of March 17, 1862 (12 Statutes, 370}, authorized tl.le increase of temporary loan de%)'osm; f)(;
an amount not exceeding $50,000,000, and this amount was still further increased to $100,000,000 fbly selc ;ond
the act of June 11, 1862 (12 Statutes, 532), which also provides _that not less than $50,000,000 o dega ) en hex:
authorized by the act shall be reserved for the purposg of se'curmg the prompt payment of such e‘>po§11l S W ee
demanded; these notes to be issued and used on}y when, in the. judgment of the Secretary of the Tregxs;x ¥, the Sgil;) )
or any part thereof, may be needed for that purpose. secmon 4 of the act of J une 30, 1864 (%3 t'c}t.utesf . t),
autho}ized a still further increase to an amount not exceeding $15Q,000,000, and an increase of the rate o 1_11tfnes b %
not esceeding 6 per cent. per annum, or a decrease of the rate of interest on ten days’ notice, as the public interes

might require. Under this authority temporary loan deposits were received, amounting in the aggregate to

$716,099,247 16.
LEGALTENDER NOTES.

The Secretary of the Treasury, at the beginning of the extrﬁ? session of Congress, July 4, 1861, had estima?ed‘
the expenses during the fiscal year 1862 at $318,519,581 87. In his reporton tl'le ﬁnz.mces, Dgcember 9, 1861,.()“t1ng
to the unexpected proportions which the war had assumed, and the extraoz'?dmary increase in the army and_ na‘vy
which had become necessary, he was obliged to revise his figures. Hf} estimated, at' that date, .the expen’dltme‘s
during the year at $543,406,422 06, of which sum $213,904,427 68 remained to be provided, for which recourse must
be had to lvans, The result proved that even the increased figures were more than $20,009,000 teo low. '

A bill to authorize the issue of $100,000,000 in treasnry notes, and to fund the outstanding debt and th.e floating
debt, by the issue of $500,000,000 in bonds, was introduced in the House January 22, -1862. The first section of t-he
bill, as introduced—though subsequently amended—provided that there should be printed on the back of the notes
the following words:*

The within note is a legal tender in payment of all debts, public and private, and is exchangeable for bonds of the Unitod States
bearing 6 per cent. interest.

This legal-tender clause developed opposition in both houses of Congress, even among supporters of the
administration. It was well said in debate that this was the first time it had been proposed in the Congress of
the United States to make anything but gold and silver alegal tender. The question has heen raised and disputed
as to whether what was called the “continental currency?”, issued during the war of the Revolution by the old
government, was or was not legal tender. The facts appear to be that while the Continental Congress did not .by
auy ordinance attempt to give it that character, they asked the states to do 80, and all seem to have complied
except Rhode Island. The Continental Congress only enacted that the man who refused to take the money shoulgl
be deemed an enemy of his country. George Washington complained, in one of his letters, that he had been obliged
to receive the currency at par, in payment of a debt, when it had so depreciated that its value was almost nominal.
The opponents of the clause under which the first issue of the present legal-tender currency was made, said that
such an issue would be, in effect, to aid and assist men who owed debts to pay them with a depreciated currency, at
par, at the cost and expense of the creditor, and that it was therefore clearly a proposal to interfere with existing
contracts; that the government was about to go before the community and ask for credit on the plighted public
faith, and it was asked on what the public faith rested? Evidently on the belief that the government appreciated
the inviolability of contracts. And yet, it was said, the very hill in which it was proposed to appeal for credit for
a2 vast sum proposed to destroy this inviolability.

Those who favored the bill do not seem to have found any very strenuous arguments in favor of the legal-
tender clanse, per se, but made the plea that it was a necessity, a war measure, justified as any other step ini ght be
Justified which had become necessary, in ovder that the nation might live.

The words of Secretary Chase on this subject show how the matter was regarded by the administration st

The provision making United States notes a legal tonder has doubtless been well considered by the committee, and their coneclusion
needs no support from any observation of mine. I think it my duty, however, to say, that in respect to this provision my reflections have
eonducted me to the same conclusions they have reached. It is not unknown to them that I have folt, not do I wish to conceal that Inow
feel, a preat aversion to making anything but eoin a legal tender in payment of debts. It has been my anxious wish to avoid the necessity
of such legislation. It is, however, at present impossible, in consequence of the large expenditures entailed by the war, and the suspension
of the Lanks, to proeure sufficient coin for disbursements ; and it has, therefore, become indispensably necessary that we ghould resort
ta the issue of United States notes. The making them a legal tender might, however, still' be avoided if the willingness manifested by
the people generally, by railroad companies, and by many of the banking institutions, to receive and pay them ag money in all transactions
were abgolutely or practically universal, but, unfortunately, there are some persons and some institutions which refuse to receive and
pay them; and whose action tends not merely to the unnecessary depreciation of the notes, but to establish discriminations in business
againet those who, in this matter, give a cordial support to the government, and in favor of those who do not. Such discriminations
5110“_1‘%: if possible, be prevented; and the provision making the notes a legal tender, in & great measure af; least, prevents it, by puttin g
all citizens, in this respect, on the same level, hoth of rights and duties,

It would appear that even the financiers of the country were very much divided in opinion respecting the legal-
tender clause, and Mr, Fessenden, in his speech in the Senate on the bill, called attention to the fact:i
Robody knows much upon the question of finance, not even those who are most familiar with ib; for, sir, I declare to-day that, in
the whols number of _l_ea\mcd financial men that I have consulted, I never have found any two of them who apgree, aud therefore it is

* Cong. Glube, 2d sess. 37th Cong., p. 522. t Ibid., p. 618, 1Ibid., p. %66.
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hardly worth while for us o plead any very remarkable degree of ignorance when nobody is competent to instraet us; and yet such ia the
fact., I can state to you, Mr, president, that on one day I was advised very strongly by a leading financial man, at all evends to oppose
this legal-tender clause’; Lie exclaimed against it with all the bitterness in the world, On the very same day I received a note from a
friend of his, felling me that we could not geb along without it. I shoaved it to him,and he expressed his utter surprise. He went homne,
and next day telegraphed tome that hohad changed his mind and now thought it was absolutely 1ecessarys; and his friend who wrote to
me wrote again that he bad changed his, and they were two of the most eminent financial men in the country. ‘

‘When two of the leading fimancial luminaries could thus find themselves on both sides of so important s
quesf:lon within a few hours, it may be doubted whether enough fixed principles in finance have been discovered to
entitle it to he called a science.

It is very evident that the issue of so large an amount of notes, without the legal-tender clause, must have
caused them to depreciate much more than they did, and that with specie payments suspended by all the banks,
and the coin of the country locked up, or in the hands of speculators, the distress must have been much increased by
the fact that creditors could have demanded payment, not in the common currency, but in gold and silver, which
could only have been obtained at exorbitant prices.

Several amendments to the original bill were adopted, including a modification of the legal-tender clause, and
the amount of notes of that character to be issued was increased to $150,000,000.

The bill was approved February 25, 1862 (12 Statutes, 345). It authorized the Secratary of the Treasury to issue,
on the credit of the United States, treasury notes to the amount of $150,000,000, bearing no interest and payable to
bearer, of such denominations as he might deem expedient, not less than five dollars each. Fifty millions of these
notes to be in lieu of the “demand notes” issued under the act of July 17, 1861, whichk latter were to be taken up
as rapidly as practicable, and the notes anthorized by this act substituted therefor.

The amount of the two kinds of notes together was at no time to exceed $150,000,000. These notes to be
“receivable in payment of all taxes, internal duties, excises, debts, and demands of every kind due to the United
States, except duties on imports, and of all elaims and demands against the United States, of every kind whatsoever,
except for interest upon bonds and notes, which shall be paid in coin, and shall also be lawful money and a legal
tender in payment of all debts, public and private, within the United States, except duties on imports and interest
as aforesaid”.

They were to be exchangeable in sums of $50, or any multiple thereof, for bonds of the United States, bearing
interest at the rate of 6 per cent., payable semi-annually, the bonds to be redeemable at the pleasure of the United
States after five years, and payable twenty years after date, The notes were made receivable the same as coin, at
their par value, for any loans that might thereafter be sold or negotiated by the Secretary of the Tieasury, and
when received for such loans or fur public dues might be reissued from time to time as the exigencies of the
government might require.

The act of July 11, 1862 (12 Statutes, 532), authorized an additional issue of $150,000,000 in legal-tender notes of
such denominations as the Secretary of the Treasury might deem expedient, but no note was to be for the fractional
part of a dollar, and not more than $35,000,000 of lower denominations than $5. The act of March 3, 1863 (12
Statutes, 714), authorized another issue of $1 50,000,000 in legal-tender mnotes, including the amount rmt;houze(l by
resolution of Jannary 17, 1863 (12 Statutes, 822) oi such denominations not less thau one dollar as the Secretary
might prescribe,.

This act also limited the time at which treasury notes might be exchanged for United States bonds to J uly 1,

1863.

Under these acts legal-tender notes have been issued amounting in the aggregate to $1,0640,659,947. The
difference between the amount authorized and the amount issued is accounted for by reissues from time to time, as
authorized by law., '

CERTIFICATES OF INDEBTEDNESS.

A Dbill to allow the issue of certificates for the amount due on audited and settled accounts was introduced in
the Senate February 27, passed both houses without debate, and was approved March 1, 1862 (12 Statutes, 352).

It anthorized the Secretary of the Treasury to issue, to any public creditor who mlght desire to receive the same,
certificates for the whole amount due, or parts thereof, not less than 1,000, in satisfaction of audited and settled
accounts. These certificates were to bear 6 per cent. interest per annum, and were payable one year from date or
earlier at the option of the government, The act of March 17, 1862 (12 Statutes, 370), authorized the issue of these
certificates to such public creditors as might desire to receive them, in payment of disbursing officers’ ehecks drawn
on the treasurer of the United States. The act of March 3, 1863 (12 Statutes, 710), made the interest payable in
lawful money. Under these acts certificates of indebtedness amounting to $561,753,241 65 have been issued.
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FRACTIONAL CURRENCY.

On the 17th of July, 1862, Mr. Hooper, of Massachusetts, introduced in the House of Re:presenta,tives “A bi,l)l
to authorize payments in stamps, and to prohibit the circulation of notes of less denominations than one dollar”,

accompanying his remarks with the following letter from the Secretary of the Treasury :
: TREASURY DEPARTMENT, July 14, 1862,

SIR: The depreciation of the currency, resulting, in great measure, from the unrestricted 'issues of non—specie-puyi.ug banks t.md
unauthorized associations and persons, canses the rapid disappearance from circulation of small coins. To supply the want of these ecins,
tokens and checks for sums less than one dollar are being issued by hotels, business houses, and dealers generally; and 1;130 mpst serious
inconveniences and evils are apprehended unless these issues can be checked and the small coins of the government kept in cireulation,
or o substitute provided. .

These objects may be accomplished by the extension of the principle of the adt of February 21, 1853, to .1;]10 Umte('l St&tc?& notoes, B)‘F
that aet the weight of the small coins was reduced, so as to make their actual less than their nominal value, in comparison \\'1131.1 gold. If,
during the existing troubles, the weight should he still further reduced, so as to establish a similar relation between theso coins and the
United States notes, it is highly probable, if not quite certain, thab the coins will be retained in eirculation, Of courso, a:ny enactment
with this object should be accompanied by a prohibition of the circulation of tokens and cerfificates for fractional parts of a dollar, sud
should be limited in duration to the existing insurrection.

Should Cougress see fit to adopt this expedient, a return to the existing basis, on, the termination of the insurrection, will bepracticabla
and easy. ‘ .

The same object may be accomplished, and perhaps with less inecidental evil consequence, by a similar prohibition, nocompanied by
a provision for the receipt of postage and other stamps in payment of the fractional parts of a dollar,

For the convenience of the committee, I inclose two bills prepared upon the principles just indicated.

With great respect, 8. P. CHASE,
Seoretary of the Treaswry.
Hon. TEADDEUS STEVENS, .
Chairman of the Committee of Ways and Means, United States House of Representatives.

The bill passed both houses without debate, and was signed by the President the same day.
The act as approved July 17, 1862 (12 Statutes, 592), is as follows:

That the Secretary of the Treasury be, and he is hereby, dirccted to furnish to the assistant treasurers, and such designated
depositaries of the United States as may be by him selected, in such sums as he may deem expedient, the postage and other stamps of tho
United States, to be exchanged by them, on application, for United States notes; and from and after the first day of Angust next such
stamps shall be receivable in payment of all dues to the United States less than five dollars, and shall be received in exchango for Unitod
States notes when presented to any assistant treasurer or any designated depositary selected as aforesaid in sums not less than five dollars,

That from and after August 1, 1862, no, private corporation, banking association, firm, or individual shall make, issue, circulato, or
pay any note, check, memorandum, token, or other obligation, for a less sum than one dollar, intended fio cireulate as money or to be
received or used in lien of lawful money of the United States; and every person so offending shall, on conviction thereof in any district ov
circnit court of the United States, be punished by fine not exceeding $500, or by imprisonment not exceeding six months, or Dy lLoth,
at the option of the court.

The fourth section of the act of March 3, 1863 (12 Statutes, 711), provides :

That in lien of postage and revenue stamps for fractional currency, and of fractional notes, commonly called postage currency, issnoed
or to be issued, the Secretary of the Treasury may issue fractional notes of like amounts in such form as he may deem expedient, and may
provide for the engraving, preparation, and issue thereof in the Treasury Department building. And all such notes issued shall ba
exchangeable by the assistant treasurers and designated depositaries for United States notes in sums not less than three dollaxs, and
shall be receivable for postage and revenue stamps, and also in payment of any dues to the United States less than five dollars, excopl;
duties on imports, and shall be redeemed on presentation at the treasury of the United States in such sums and under such regulations ag
the Secretary of the Treasury shall prescribe: Provided, That the whole amount of fractional currency issued, including postage and
revenue stamps issned as currency, shall not exceed fifty millions of dollars.

The fifth section of the act of June 30, 1864 (13 Statutes, 220), covers substantially the same ground as the

preceding act. Under the authority granted by these several acts fractional currency of various denominations
has been issued, amounting in the aggregate to $368,720,079 51, including reissues. '

LOAN OF 1863—ONE AND TWO YEAR NOTES OF 1863—COMPOUND-INTEREST NOTES—COIN
CERTIFICATES. '

The expenditures for the fiscal year 1864 were estimated b'y the Secretary of the Treasury, in his report on the
finances, dated December 4, 1862, at 845,413,183 56. Deducting estimated receipts, $228,025,000, there remained

to be provided $622,388,183 56, and for the service of the remainder of the fiscal year 1863 $276,912,517 66, making
an aggregate deficiency of $899,300,701 22. :

To provide this money the Secretary advised that recourse be had to Joans, summing up his views in the
following paragraph : |

He recommends that whatever amounts may be needed beyond the sams supplied by revenue and through other indicated modes boa
obtained by loans, Without increasing the issue of United States notes beyond the amount fixed by law, unless a clear publie exigency
shall demand it. He recommends, algo, the organization of banking associations for the improvement otZ the public credit and for the
supply to the people of » safe and uniform currency. And he recommends no change in the law providing for the negotiation of honda

except the necessary increase of amount and the re eal of the absolute restricti i
ottt oy 2 D estriction t0 market value and of the clauses a.yuthorizmg

* Finance Report, 1862, p. 26.
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The Secretary ad v1seé.l that, if Congress thought proper to continue the provision which required that 5.20 bonds
ghonld be sold.only at 1’:11611‘ market value, and the clause in the legal-tender act anthorizing convertibility, 78 three-
year bonds might be issued, convertible into five-twenty sixes at or before maturity, also smaller notes bearing
interest at 3.65 per Cent.. He arguned that the gdvance in the price of gold was not owing to over-issues of treasury
notes, but. that gpld, being practically demonetized by the suspension of the banks, had become a mere article (;f'
merchandise, subject tp fluctuations, often sudden and violent, such as might occur in other commodities. He
claimed, further, that if paper money was in excess of the wants of the country, snch excess was not due to the
issue of treasury notes, but to the issue of notes by hundreds of banks, under no legal restrictions, which had
flooded the country with paper money, often of doubtful value and sometimes worthless, adducing in proof of this
idea, that treasury notes were not in excess, the fact that as much of the great staples of life could then be
purchased with treasury notes as could have been bought with gold before that metal disappeared from ecirculation,
The idea advanced by the Sceretary, that banking associations should be formed for the improvement of the public
credit and to supply a safe and uniform currency to the people, was taken up by Congress, and resulted in the
present national banking system.

A Dill to provide ways and means for the support of the government was introduced in the House of

‘Representatives by Mr. Stevens, of Pennsylvania, December 8, and considered in committee of the whole
December 23, 1862. Mr, Stevens said that the bill had “produced a howl among the money-changers as hideous
as that sent forth by their Jewish cousins when they were kicked out of the temple”.* It isnot strange that such a
measure should have produced consternation in Wall street, for it proposed the issue of an additional amount of
$200,000,000 in legal-tender notes and $1,000,000,000 in 6 per cent. bonds, and to tax the state banks out of existence,
A substitute for this bill was reported from the committee of ways and means in the House January 8, 1863, and
was first’ considered in committee of the whole January 12, This bill proposed the issue of $900,000,000 in 6 per
cent. bonds, $300,000,000 in freasury notes, bearing interest at the rate of 5.47% per cent., and $350,000,000 in
fractional currency, and contained a provision for a tax of 2 per cent. on the issue of state banks above a certain
percentage of their capital.

Mr. Spaulding, of New York, who advocated its passage, estimated the amount in excess of the receipts
required to carry on the government to July 1, 1863, at $551,221,131 59, and the total amount required up.to
July 1, 1864, at $1,117,139,409 57,t a sum which exceeded the estimates of the Secretary of the Treasury by more
than $200,000,000. . - , '

The public debt at that time, as shown by the treasury hools, was stated at $783,804,252 64, while it was
estimated that if the war should continue up to July 1, 1864, the debt would améunt to $2,000,000,000. The whole
bank circulation in the loyal states was estimated at $166,600,000, and the speeie in possession of the banks at
$86,931,000.5 It was said that it would be simply impossible to continue go mighty a war by the use of gold and
silver alone, there not being specie enough in the country, including all that was hoarded by the people, to carry
on the operations of the government for four months, and not only so, but if all the eurrency of the loyal states
could be poured into the public treasury, together with all the specie and all the ““wild cat” bills, east and west,
the whole would not meet the demands of the war up to July, 1864. England and Trance both, in times of war,
extended their paper currency to the utmost limits. Even the bank of England, strong as it was, paid no specie:
from 1797 to 1821, and its notes were sold as late as 1814 at a discount of 25 per cent.§ After a lengthy debate in
Dboth House and Senate, during which Mr. Stevens’ bill was amended in several particulars and referred three times.
to conference committees for the adjustment of differences, it was finally passed and became a law March 3, 1863.
(12 Statutes, 709.)

Section 1 of this act is as follows: _ ,

That the Secrotary of the Treasury be, and he is hereby, authorized to borrow from time $o time, on the credit of the United States,

a sum not exceeding $300,000,000 for the current fiscal year and $600,000,000 for the next fiscal year, and to issue therefor coupon or

- registered bonds, payable at the pleasure of the government after such periods as may be fixed by the Secretary, notless than 10nor more than

40 years from date, in coin, and of such denominations, not less than $50, as he may deem expedient, bearing interest at a rate not exceeding

6 per cent., per annum, payabls on bonds not exceeding $100 arnually, and on all other bonds semi-annually, in coin; and he may, in his.
discretion, dispose of such bonds at any time, upon such terms as he may deem most advisable, for lawful money of the United States, or

for any of the certificates of indebtedness or deposit that may at any time be unpaid; or for any of the treasury notes heretofore issned, or
which may be issned under the provisions of this act, And all the bonds and treasury notes or United States notes issued under the
provisions of this act shall be exempt from taxation by or under state or municipal anthority: Provided, That thers shall be outstanding
of bonds, treasury notes, and United States notes, at any time, issued under the provisions of this act, no greater amount altogether than-
the sum of $900,000,000. :

TUnder this act honds to the amount of $75,000,000 were issued, bearing interest at 6 per cent., payable semi-
annually. A subsequent act, approved June 30, 1864 (13 Statutes, 219, section 3), limited the issues to this sum,

subscriptions for this amount having been already invited. o
The second section of the act of March 3, 1863 (12 Statutes, 710), is as follows:

That the Secretary of the Treasury be, and he is hereby, anthorized to issue, on the credit of the United States, $400,000,000 in
treasury notes, payable at the pleasure of the United States, or at such time or times, not exceeding three years from date, as may be-

*# Cong. Globe, 37th Cong., 3d sess., p. 145. 1 Ibid., p. 280,
+Ibid,, p. 285, ¢ Ibid., p. 341,
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found most beneficial to the public interest, and bearing interezt at a ?t: not ?c;ﬁcl:ng :&xo};m; ::;g::; g)sex(') ?I;:ggtfcgg;l;}z 1:11({1; ggg:ﬁ:
expressed on the face of said treasury notes; and the interest on said treasur, o imaftion aa tho Seeretury may dixont
hereafter issued shall e paid in lawful money. The treasury notes thus issued shall ‘be' of such denomina; e ey Ty (a0 (i
not less than ten dollars, and may be disposed of on the best terms that can be obtfained, or may be pai ot z ot S T

‘ illing to receive the same at par. And said treasury notes may be made a legal izender to ﬂ'le same extent as Un : : .
211: tt}‘izi:'vfl'zlllcegvalue, excluding in’cerestIJ 3 or they may be made exchangeabls, under regul:mons' prescribed by ?he‘%a‘(zretfng; ofdth;z ’Cll;ﬁ;:;s;g;
by the holder thercof af the treasury in the city of Washington, or at the office of any assistant treasux:m (')11;11 :111)05.1 . y t;es fa e for
that purpose, for Unifed States notes equal in amount to the treasury notes offered iox: ex_chxmge, together wi -e in ‘eles acorted tllx,l
due thereen at the date of interest payment next preceding such exchange. And in lien of any amount of said treasury not:.es 1Ts
exchanged or redeemed or paid at maturity the Secretary may issue an equal amount ot: other treasury notes; and th'o.trensl?y‘nou:
80 exchanged, redeemed, or paid shall be canceled and destroyed, as the Secreta‘ry‘ma;y direct, In order to securs cerl‘athum 1{;9{;11)1
exchanges of United States notes for treasury notes when required as above provided, the Secretary shall have power to 1ssue'5 ni e)(
Btates notes to the amount of $150,000,000, which may be used, if necessary, for such exchanges; buti no part of the United States notes
authorized by this section shall be issued for or applied to any other purposes than said exchanges; and whenever any amount sh@ll have
been 8o issued and applied, the same shall be replaced as soon as practicable from the sales of treasury notes for United States notes,

Under this authority treasury notes were issned amounting to $44,520,000, redeemable one year from date,
and 8166,430,000 redeemable two years from date., .

These notes, bearing interest at 5 per cent. per annum, were a legal tender for the.u' face value, and aro
generally known as the “one and two year notes of 1863”, according to the time for which they were to bear
interest. ‘

The authority for the issue of “compound-interest notes” was based upon the second section of the act of
March 3, 1863 (12 Statutes, 710), which has been already quoted as authority for the issue of ‘“one and two year
notes of 1863”, The amount issued under this act was $17,993,760. The act of June 30, 1864 (13 Statutes, 2.18),
authorized the issue of $200,000,000 in treasury notes of any denomination not less than $10, payable at any time
not exceeding three years from date, and bearing interest not exceeding 7+ per cent., payable in lawful money at
maturity, or, at the discretion of the Secretary of the Treasury, semi-annually, these notes to be disposed of on the
best terms that could be obtained for lawful money; and such of them as should be made payable, principal and
interest, at maturity, to be a legal tender to the same extent as United States notes for their face value, excluding
interest. ‘

The amount issued under this act was $248,601,680, Of this sum $17 7,045,770 was in redemption of 5 per
cent. notes, : .

In addition to the authority granted by the act of March 3, 1863, which has been quoted above, still further
means were provided by section 5 of the same act, which authorizes the issue of “coin certificates”, and is as
follows: '

SEC. 5. That the Secretary of the Treasury is hereby authorized to receive deposits of gold coin and bullion with the treasurer or any
-assistant treasurer ‘of the United States, in sums not less than twenty dollars, and to issue certificates therefor in denominations of not
less than twenty dollars each, corresponding with the denominations of the United States notes. The coin and bullion deposited for or
Tepresenting the certificates of deposit shall be retained in the treasury for the payment of the same on demand. And certificates
representing coin in the treasury may be issued in payment of interest on the public debt, which certificates, together with those issued

for coin and bullion deposited, shall not at any time exceed twenty per centum beyond the amount of coin and bullion in the treasury ;
and the certificates for coin or bullion in the treasury shall be received at par in payment for duties on imports.

Under this'authority coin certificates to the amount of $981,134,380 46 have heen issued, inciuding reissues.

TEN-FORTIES OF 1864—FIVE-TWENTIES OT MATRCH, 1864.

On the 25th of Febrnary, 1864, Mr. Stevens, of Pennsylvania, from the committee of ways and means, reported
to the House of Representatives a bill supplemental to an act entitled “An act to prrovide ways and means for the
support of the government”, approved March 3, 1863 (12 Statutes, 709), which was read a first and second time,
and recommitted. On the 29th it was again reported to the House, and, after a brief explanation of its provisions
by Mr, Stevens, it passed the House without farther debate. The bill came up in the Senate on the 3d of March,
Considerable debate ensued on the second section of the bill, which provided for an additional issue of $11,000,000
to the $500,000,000 already authorized by the act of March 8, 1863 (see remarks on the “loan of 18657)., The
exigencies of the government required prompt action on the bill, and after a few slight amendments in the Senate
it passed that body and was sent back to the House, where the amendments were adopted and the bill passed. It
“was approved by the President and became a law March 3, 1864 (13 Statutes, 18). Section 1 is as follows:

That in lieu of so much of the loan anthorized by the act of March third, eighteen hundred and sixty-three, to which this is
‘supplementary, the Secretary of the Treasury is authorized to borrow, from time to time, on the credit of the United States, not exceeding
‘two hundred millions of dollars during the eurrent fiscal year, and to prepare and issue therefor coupon or registered bonds of the United
States, bearing date March 1, 1884, or any subsequent period, redeemable at the pleasure of the government after any period not less than
five years, and payable at any period not more than forty years from date, in coin, and of such denominations as may be found expedient,
not less than fifty dollars, bearing interest not exceeding six per centum a year, payable on bonds nob over $100 annually, and on all
-other bonds semi-annually, in coin; and he may dispose of such bonds at any time, on such terms as he may deem most advisable, for
law{ul money of the United States, or, at his discretion, for treasury notes, certificates of indebtedness, or certificates of deposit, issued
ander any act of Congress: and all bonds issued under this act shall be exempt from taxation by or under state or municipal authority.
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And the Secretary of the Treasury shall pay the necessary expenses of the preparation, issue, and disposal of such bonds out of any money

in the treasury not otherwise appropriated, but the amount so paid shall not exceed one-half of ome per centum of the amount of the
‘bonds so issued and disposed of. ‘

Under this act 5 per cent. interest-bearing bonds to the amount of $196,118,300 were issued, redeemable after
10 and payable 40 years from date,

Bonds.to the amount of $3,882,500, bearing interest at 6 per cent., redeemable in 5 and payable in 20 years,
‘were also issued under the same authority. These latter have been generally known as the “Tive-twenties of
March, 18647,

FIVE-TWENTIES OF JUNE, 1864—SEVEN-THIRTIES OF 1864 AND 1865.

A Dill to authorize a loan of $400,000,000 was reported in the House of Representatives June 20, 1864, The
bill contained a provision that all bonds, treasury notes, and other obligations of the United States should be
exempt from all taxation by or under any state or municipal authority., This provision was objected to on the
ground that it would include legal-tender notes, certificates of indebtedness, and interest-bearing treasury notes,
or, in other words, it would exempt from taxation the entire floating wealth of the country, except the notes issued
by the national banks, which it was claimed could inure to the benefit of no other class of people than wealthy
capitalists, the great mass of the people having no United States securities. It was said that a capitalist would
be able under this act to withdraw all his means from state and municipal taxation, and thus make its burdens fall
heavier on the poorer class. The policy of exempting any bonds whatever from taxation was severely commented
on, and it was asked where the federal government obtained the power to make such exemption, no attempt having
been made to exercise such power until the passage of the act of February 25, 1862. It was suggested by one
member that it was possible that the bonds could not be taxed even if not specially exempted, and that it would be
well-for those who thought they should not be exempted to move to amend the bill and affirm the right of the states
to tax the bonds of the general government.

It is worthy of note that not one of the speakers who debated this question referred to the fact that it had
long before been decided by the Supreme Court of the United States. In the case of Weston et al. »s. The City
‘Couneil of Charleston Chief Justice Marshall delivered the opinion of the court, from which we quote as follows:

5

* * * # " » (] #» *

Congress has power to borrow ‘‘money on the credit of the United States”. The stock it issues is the evidence of a debt created by the
-exorcise of this power,

The tax in question is a tax upon the contract subsisting between the government and the individual. It bears directly upon that
-contraet, while subsisting and in full force. The power operates upon the contract the instant it iy framed, and must imply a rightito
affect that contract, If the states and corporations throughout the union possess the power to tax a contract for the loan of money,
what shall arrest this principle in its application to every other contract, what measure can government adopt which will not be exposed
‘to ifs influence ¢

But it {s unnecessary to pursue this principle through its diversified application fo all the contracts and to the varions eperations of
government. No one can be selocted which is of more vital interest to the community than this of borrowing money on the credit of the
United States. No power has been cenferred by the American people on their government the free and unburthened exercise of which
more deeply effects every member of our republic. In war, when the honor, the safety, the independence of the nation are to be defended,
when all its resgurces are to be strained to the utmost, credit must be brought in aid of taxation, and the abundant revenue of peace and
‘prosperity must be anticipated to supply the exigencies, the urgent demands of the moment. )

Thoe people, for abjects the most important which can oceur in the progress of nations, have empowered their government to make
thesa anticipations, “to borrow money on the cradit of the United States.” Can anything be more dangerous, or more injurious, than the
admission of a principle which authorizes overy state and every corporation in the union which possesses the right of taxation fo
buarthen the exercise of this power at their discretion ¢ , o

If the right to impose the tax exists, it is a 1ight which in its nature acknowledges no limits. It may be carried to any extent Wxtl‘un
the jurisdiction of the state or corporation which imposes it which the will of each state and corporation may prescribe. A power which
is given by the whole American people for their common good, which is to be exercised at the most eritical periods for the most njnport»ant
purposes, on the free exercise of which the interests certainly, perhaps the liberty of the whole may depend, may be burthened, impeded,
if not arrested, by any of the organized parts of the confederacy. * * * * : * )

The tax on government stock is thought by this court to be a fax on the contract, a tax on the power to Borrow money on the eredit
.of the United States, and consequently to be repugnant to the Constitution (Peters’ Reports, 1829, vol. 2, page 465).

The act was approved June 30, 1864 (13 Statutes, 218). Section 1 authorized the S.ecretary of the Treasury
to borrow, from time to time, on the credit of the United States, $400,000,000, and to issue therefo.l: COUpOL OT
registered bonds of the United States, redeemable at the pleasure of the government after any period not less
than five nor more than thirty years, or, if deemed expedient, made payable at any period not more than forty
years from date ; said bonds to be of such denominations as the Secretary might direct, not less than $50, anfl to
‘bear an annual interest not exceeding 6 per cent., payable semi-annually, in coin. The Secr'etary was autk}orlzed
to sell, in the United States or Europe, any of the bonds of this act upon such terms as he ng1.1t deem advisable;
also, any of the five-twenty bonds, authorized by other acts, remaining unsold, and‘ to receive in Ea,yme.nt lawful
money of the United States, or, at his discretion, treasury notes, certificates of .mdfabtedness, or gertlﬁcates of
deposit issued under any act of Congress; all bonds, treasury notes, or other obligations of the United States to
be exempt from taxation by or under state or municipal authority. :
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Under this aunthority five-twenty bonds to the amount of $125,561,300 were 1ssued bearmg interest at 6 per
cent., and were sold at an average rate of 2-53% per cent, premium,

Sec’mon 2 of the same act authorized the issue, in lien of an equal amount of bonds authorized by the
preceding section, and as a part of the same loan, $200,000,000 in treasury notes of any denomination not less
than $10, payable at any time not exceeding three years, or, if thought more expedient, redeemable at any
time after three years from date, and bearing interest not exceeding 7% per cent. per annum, payable in lawful
money at maturity, or, at the discretion of the Secretary, semi-annually. These notes might be disposed of on the
best terms that could be obtained in lawful money, and such of them as should be made payable, principal and
interest, at maturity should be a legal tender to the same extent as United States notes for their face value,
exclusive of interest. They were to be convertible, at the discretion of the Secretary, into any bonds issued under
the act, and might be substituted in lieu of any United States notes or treasury notes which might be redeemed
and canceled. The total amount of bonds and notes issued under the act was not to exceed $400,000,000, and the
total amount of United States notes issued, or to be issued, was not to exceed that sum, and such additional sum,
not exceeding $50,000,000, as might be required for the redemption of the temporary loan. The notes to be issued
under this act were not to be a legal tender in payment or redemption of any notes issued by banks.

Section 3 authorized the Secretary to pay interest semi-annually on all bonds previously issued; and, in lien of
bonds previously authorized, with interest payable annually, others might be issued, with mterest payable semi-
annually. He was also a,uthorued to exchange for treasury notes heretofore 1ssued bearing interest at 7 per
cent. like bonds of all denominations in which such treasury notes had been issued.

The act of March 3, 1865 (13 Statutes, 468), authorized a further loan of $600,000,000, and the issue therefor
of bonds or treasury notes. For a copy of this act, see pages 383 and 384 post.

An erroneous impression exists in the minds of many intelligent people that these seven-thirty coupon notes
were made a legal tender by law and formed a part of our general currency circulation. This arises, no doubt, from
the peculiar wording of a clause in the second section of the act already quoted above, which says: “Such of them
as shall be made payable, principal and interest, at maturity shall be a legal tender to the same extent as United
States notes for their face value, excluding interest.” The fact is no portion of these notes were issued upon these
terms, and but a comparatively small portion of them ever entered into circulation, and these only for a limited
time, until the interest accrued sufficiently to render it profitable to hold them as an investment. Secretary
Fessenden, in his annual report to Congress, dated December 6, 1864, refers to the manner in which these notes.
were placed npon the market, as follows:

The prospect of negotw,tmg a loan in the ordinary way was by no means flattering, as the notice for a loan of thirty-three millions,
advertised on the 25th day of June, had been withdrawn on the 2d of July, the Secretary having reason to believe that such loan would
not be taken on terms which it would be for the interest of the government to accept.

Under these circumstances, the Secretary thought it advisable, in order to meet pressing emergencies, to borrow upon bonds or notes
authorized by the various acts referred to $50,000,000 of the banks in the cities of New York, Philadelphia, and Boston, and met$ the
representatives of o large number of these institutions in New York for the purpose of effecting that objeet. The result proved, however,
that, notwithstanding a professed, and, as the Secretary was convinced, a real desire to aid the government, these institutions were not .
able to furnish the assistance required npon terms which, under existing provisions of law, the Secretary felt anthorized to accept. He
had then no other alternative than to issue legal-tender notes to a very large amount or again to advertise for a loan, and he had no
hesitation as to whieh course should be adopted. Accordingly, on the 25th of July, he issued proposals for a national loan, under the ach.
of June 30, 1864, upon notes payable in three years, with semi-annual interest at 74 per cent. per annum in lawful money. He incurred
& considerable expense in advertising this loan, believing that it should be as widely diffused and as generally understood as possible,
and offered liberal inducements to stimulate the efforts of corporations and individuals to dispose of the notes. His success, though not
what he hoped for or anticipated, has been such as not to diminish his confidence in the disposition and ability of the people to relieve.
the wants of their govermment. A serious obstacle to greater success has been, the Secretary believes, the amount of other desirable
national securities pressing upon the market, and presenting more favorable opportunities for investments.

Failing to raise the means required in the ordinary mods, and urged by the conviction that the large amonnt of suspended requisitions,
swollen to more than §$130,000,000, should be reduced, the Secretary resolved to nse all the means at his command to pay so much, at least,
as was due to our hrave soldiers, who were suffering from the long delay in satisfying their just claims, but still continuing to serve their
country with unflinching courage and uncomplaining devotion. To effect this object he was compelled to replace the whole amount of
five per cent. notes which had been canceled, amounting to more than $80,000,000, and even slightly to exceed that sum. More fully to.
accomplish his purpose, the Secretary resolved to avail himself of a wish expressed by many officers and soldiers, through the paymasters,
and offered to such as desired to receive them seven-thirty notes of small denominations. He was gratified to find that these notes were
readily taken in payment to & large amount, our gallant soldiers, in many instances, not only receiving them with alacrity, but expressing
their satisfaction at being able to aid. their country by loaning money to the government. The whole amount of notes thus disposed of
exoeeded $20,000,000; and the Secretary has great satisfaction in stating his belief that the disposal thus made was not only s relief to the
treasury, but proved a benefit to the recipients, in affording them a safe and valnable investment and an easy mode of transmitting funda
to their families,

Secretary McOulloch, in his annual report dated December 4, 1865, said on this subject: .

Upon the capture of Richmond and the surrender of the confederate armies it became apparent that there would be an early
disbanding of the forces of the United States, and consequently heavy requisitions from the War Department for transportation and
payment of the army, including bounties. As it was important that these requisitions should be promptly met, and especially important
that not a soldier should remain in the service a single day for want of means to pay him, the Secretary perceived the necessity of
realizing as speedily as possible the amount—$530,000,000—still authorized to be borrowed under this act. The seven and three-tentha
notes had proved to be a popular loan, and although a security on longer time and lower interest would have been more advantageous to
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rtl}e governme.nt, the Secretary considered it advisable, under the circumstances, to continue to offer these notes to the publie, and to avail
himself, a8 his immediate predecessors had done, of the services of Jay Cooke, esq., in the sale of them. The result was 1,n the highest
.dfagm'ae satisfactory. By the admirable skill and energy of the agent, and the hearty co-operation of the national banks, these notes were
d1s.tmbuted in every part of the northern and in some parts of the southern states, and placed within the reach of evei‘y person desiring
to invest in them. No loan offered in the United States, notwithstanding the large amount of government securities previously taken
‘by the people, was 80 promptly subscribed for ag this, Before the first of Augnst the entire amount of $530,000,000 had been taken, and
the Secretary had the satisfaction of being able, with the receipts from customs and internal revenue and a small increase of the tempc,xra.ry
doan, to meet all the requisitions upon the treasury.*

HISTORY OF THE NATIONAL LOANS.

Statement showing the amount of seven-thirty notes issued under the aots of June 30, 1864, and March 3, 1865, by

denominations,
$50, $100. $500, $1,000. $5,000. Total value.
Wirst series, dated August 15, 1884 368, 952 566, 039 171, 666 118,528 4,166 $209, 992, 500
‘Second series, dated June 15, 1865 182, 926 338, 227 175, 682 179, 695 4,045 331, 000, 000
Third series, dated July 15, 1865 ...cueuovnrccromesanarecannnaownass 843, ;'120 472,080 108, 654 71,878 1,684 1989, 000, 000
L0bAL s ane e mranrse s anaannsaseeannesraeeonananaeonannmnnn 800,108 1,876, 346 456, 002 370,372 9,805 829, 992, 506

These notes were issued worded as follows, and with five coupons attached to eé,ch note:

$50

interest, payable semi-annually, in lawful money.

S. B, Couny,
Register of the Treasury.

INTEREST ONE CENT PER DAY,
Aot of June 30, 1864.
Three years after date, the UNITED STATES promise to pay to the order of

$50

—— FIFTY DOLLARS, with 74 per cent.
F. E. SPINNER,

Treaswrer of the United States.

‘WASRINGTON, August 15, 1864.

coupons attached.
‘¥ therefor,

Last six month’ interest payable with note. Prior installments payable only on presentation of coupons

[Pirst coupon. ]

Pay bearer $1 824, February 15, 1865, for first six monthe’ interest on $50 U. 8. Treasury note No. 100,000.
F, E. SPINNER,
Treasurer of the United States.

$189%

[Reverse side.]
Pay to bearer :

At maturity. Convertible at the option of the holder into BONDS redeemable at the pleasure of the government at any time after five
years, and payable twenty years from August 15, 1867, with interest at 6 per cent, per annum, payable semi-annually, in coin.

50 UNITED STATES OF AMERICA. ) 50

Section 3590 Revised Statutes, page 708, reads as follows:

Treasury notes issued under the authority of the acts of March three, one thousand eight hundred and sixty-thres, chapter
sixty-thres, and June thirty, one thousand eight hundred and sixty-four, chapter one hundred and seventy-two, shall be legal tender to
the same extent as United States notes, for their face value, excluding interest: Provided, That treasury notes issned under the acth last
named shall not be a legal tender in payment on redemption of any notes issued by any bank, banking association, or banker, calculated
and intended to circulate as money,

NAVY PENSION FUND.

This fund was first created by section 9 of the act of. March 1, 1799 (1 Statutes, 716), which act was repealed
by the “act for the better government of the navy of the United States”, approved April 23, 1800 (2 Statutes, 45),
and the fund was re-established by section 9 of the last-named act, which is as follows:

That all money aceruing or which has already accrued to the United States from the sale of prizes shall be and remain forever a
fund for the payment of pensions and half pay, should the same be hereafter granted to the officers and seamen who may be entitled fo
receive the same; and if the said fund shall be insufficient for the purpose, the public faith is hereby pledged to make up the deficiency ;:
but if it should be more than sufficient, the surplus shall be applied to the making of further provision for the comfort of the disabled
officers, seamen, and marines, and for such a3, though not disabled, may merit, by their bravery or long and faithful services, the gratitude
of their country.

* Finance Report, 1865, 1. 36.
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Section 5 of the same act i8 ag follows:

That the proceeds of all ships and vessels, and the goods taken on hoard of them, which shall be adjudged good priz?, shz.mll, when
of eqnal or superior force to the vessel or vessels making the capture; be the so}e property of the captors; and when of inferior foreo,
shall be divided equally between the United States and the officers and men making the capture.

By the same act the management of the fand was placed under the direction of the Secretar.ies of the Navy,
Treasury, and War, for the time being, and they were required to lay before Congress, annually, in the first week
of its session, a minute statement of their proceedings relative thereto. ' '

The act of March 26, 1804 (2 Statutes, 293), provided that the money aceruing to the fund should be pzm‘l to,.
and disbursed by, the treasurer of the United States; and the act of April 16, 1816 (3 Statutes, 287), provided
other means to enable the commissioners more effectually to secure its interests.

On the 1st ef Mareh, 1837, the fund amounted to $1,115,329 45, yielding an annual income of $68,101 .33, while there were 308
invalid pensioners, 158 widow pensioners, and 95 children pensioners, receiving in the whole pensions amounting to &68.,849. In other
words, the fand was sufficient to pay all the pensions chargeable upon it. On March 3, 1837, Congress passed a law which swept away
the whole fund, the annual income of which had theretofore been sufficient not only to pay the pensions originally chargeable upon it,
but also to pay, in addition, the renewals of the five-years’ pensions. By it the widows and children of those who kad died or might dic a
natural death while attached to the naval service were allowed half pay during widowhood and the minority of the children, to commence from
the time of the deatl, of the officer, seaman, or marine ; and also invalid pensioners were entitled to draw their half pay from the time their
disabilities occurred. * * * A more effectual method to dissipate the whole fund could not have been devised under the semblance of
its more equitable distribution, as that act was entitled. By its retroactive operation enormons sums were drawn. A single widow drew
for arrears of pension $22,950. Officers then and still in service, and in full pay, received sums of $4,000 and $5,000 each for their arrears,
* * * Since the exhaustion of the fund the governmenf has redeemed its pledge to keep the fund good as regards the disabled
pensioners (see “ Report of Committes on Naval Affairs”, No. 531, 1st sess. 28th Cong).

The Secretary of the Navy, in his annual report to the President, dated December 7, 1863, said :

* * * The pension-roll on the 6th of November last amounted to $159,812 55, and the estimated increase during the remaining
eight months of the fiscal year is $32,670. The moiety of prize money dedicated as a pension fund, and now aceumulating, should be made
apermanent investment in registered government securities. 'Were such the case, it is believed that the annual interest would be sufficient
tomeet all liabilities for naval pensions. At least $2,500,000 can now beinvested without interfering with the prompt payment of pensions.
I recommend that the fund now on hand be made permanent, and that hereafter, whenever the amount shall reach $100,000, at least one-
half shall be invested in registered government securities, bearing 6 per cent. interest,

On the 224 of June, 1864, a joint resolution prepared by the Secretary of the Navy was introduced in the
Senate by the chairman of the committee on naval affairs, It was referred to the proper committee, was reported
back to the Senate with their unanimous approval, passed the Senate and House without debate, was approved,
and became a law July 1,1864 (13 Statutes, 414), and is as follows: :

That the Secretary of the Navy, as trustee of the naval pension fund, be, aud he is hereby, authorized and directed to canso to ho
invested in the registered securities of the United States, on the first day of January and the first day of July of each year, so much of the
said fund then in the treasury of the United States as may not be required for the payment of naval pensions for the then current fiseul
year; and upon therequisition of the said Secretary so much of the said fund as may not be required for such payment of pensions aceruing
during the carrent fiseal year shall be held in the treasury on the days aforesaid in each year, subject to his order, for the purpose of such,
immedigte investment ; and the interest payable in coin upon the said securities in which the said fund shall be invested shall bo 8o paid,
when due, to the order of the Secretary of the Navy, and he is hereby authorized and directed to exchange the amount of sueh interest,
when paid in coin, for so mueh of the legal currency of the United States as may be obtained therefor at the current rates of premiunt on
gold, and to deposit the said interest, so converted, in the treasury to the credit of the said naval pension fund: Provided, That nothing
hercin contained shall be construed to interfere with the payment of naval pensions under the supervision of the Secretary of the Interior
as now regulated by law.

Owing to the limited power given the department to issue United States securities it was considered impolitic
to issue before the meeting of Congress bonds sufficient to cover the amount deposited ; and,with the consent of the
Secretary of the Navy, the proper entries were made upon the books of the Treasury Department as if on account
of the “temporary loan” (the interest payable semi-annually according to law) while awaiting authority from
Congress to issue new bonds for this special purpose.

In his annual report of December 2, 1867, the Secretary s4id :

The naval pension fund has been increased during the year $1,250,000, making the aggregate at the present time $13,000,000, This
amonnt having accrued to the United States from the sale of prizes, the publie faith is pledged that it “shall be and remain forever a fund
for the payment of pensiona to the officers, seamen, and marines who may be entitled to receive the same”. Tt is also provided that if the
fond shall be more than sufficient, the surplus shall be applied to the malking of further provision for the comfort of disabled officers,
seamen, and marines. To partially comply with this requirement, the act of March 2, 1867, provides for giving a cash pension in lieu of
a home af the Naval Asylum to those who have been twenty years in the service, and aunthorizes relief for a specified time to those who
have been disabled after ten years’ enlistment. The benefit of this act hos thus far been given to hub seven pexrsons, and though the number
may‘be considerably increased, jt is probable that & portion only of the surplus will be used in this way. I recom;nend the;efore that the
penmon'lawa' applicable to the navy be revised, and such an increase in' the rates of Densions be authorized as the iiunds will ,Wm:mnt.
The entire principal of the fand was esrned by the officers and men of the navy during the recent war, and it is eminently proper that ite
benefits should be enjoyed by those whom the war hag deprived of other suppott, as contemplated by the statute,

By the second section of the act of July 23, 1868 (15 Statutes, 170), it is provided :

That the int-erest on the fund known asthe naval pension fund shall hereatter be at the rate of 3 per cent. per annum in lawfal money,
and shall be applicable exclusively to the payment of the navy pensions according to existing laws. '.



- HISTORY OF THE NATIONAL LOANS. 383

In his report of December 7, 1868, the Secretary thus refers to the fund:

In my annual report for 1865 the proceeds of the sale of prizes captured during the war and adjudicated prior o the Lstof
November of that year were given. Since that date most of the cases then in court have been determined, and upon the lst of
November of the present year the gross proceeds of such sales, as far as returned, amounted to $24,875,344 OL; expenses, ag far as
returned, $1,828,000,86; net proceeds, $23,629,627 57,

During the year the naval pension fund has been inereased $1, 000,000, making a total at the present time of §14,000,000, * * *

Itis difficult to reconcile the act of July last, which reduces the interest to 3 per cent. in currency, with the pledged faith previously
given, which involves the national Lionor.

Had this loan been made to states or individuals on the terms specified, the contract would have been literally fulfilled, This fund
belongs unquestionably to the officers, seamen, and marines of the navy, who, by their courage, activity, and enterprise, stimulated by
the pledged faith of the government, captured the prizes from the avails of which the fund is derived. The income at the reduced rate
of interest, less than is paid by the government for any other loan, and payable in what is called ““lawful money * instead of coin, which
i always lawful, and which was originally specified when the loan was made, may be sufficient to meet the necessary disbursements for
the pensions at the rates now cstablished. But had not the income been reduced over 50 per cent, by the act of July last, the rate of
naval pensions might be inereased, and I should have felt it a duty to renew my recommendation for a revision of the naval pension laws
for that purpose at the present session of Congress.

Although taken up in the debt statement September 1, 1866, and thus apparvently made a part of the
outstanding debt, it can hardly be considered as a part of the public debt of the United States. Sincethe passage
of the act of July 23, 1868, the interest on the fund seems to be properly a permanent appropriation of $420,000
per annum, applicable execlusively to the payment of navy pensions.

FIVE-TWENTIES OF 18656—CONSOLS OI 1865, 1867, AND 1868,

A bill to provide ways and means for the support of the government was reported from the committee of
ways and means to the House of Representatives on the 27th of February, 1863, and at once taken up for
consideration in committee of the whole. It was stated at the commencement of the debate that this bill had
been prepared at the treasury, and was reported to the House with a few amendments, which, after consultation
with the department, the committee recommended should be adopted.

It authorized the borrowing of $600,000,000 for the next fiscal year, upon similar terms as had been granted
for previous loans, with the exeception that nothing authorized by this bill should be made a legal tender or be
issued in smaller denominations than $50. The annual rate of interest was limited to 6 per cent. if payable in -
coin, or 74 per cent. in currency, the bonds issued to be redeemable in not less than five nor more than forty
years. The debate on the bill wag somewhat limited. An unsuccessful effort was made to fix the rate of interest
at 8 per cent., payable in lawful money, and to prevent the further issue of treasury notes. Secretary Fessenden,
in his annual report to Congress, dated December 6, 1864, refers to the payment of the interest in coin or currency

in the following words:

The laws authorizing the issue of bonds bearing interest in coin specifically pledged the revenue from customs to the payment of that
interest and provided for the collection of those duties in the same currency. In the opinion of the Secretary, that pledge should not be
violated. A departure from it could only be vindicated by one of those state necessities which justify a nation in temporarily postponing
its obligations in order to preserve the power to discharge them at a futuve day, When the pledge was given no one anticipated a
possible continuance of the war for such a length of time as would involve the inerease of the public debt to the point it has already
attained, or the possible payment of interest in coin to an amount beyend the ability of duties on imports to supply., It will be noticed,
however, that our annunal coin interest now oxceeds $36,000,000. Should the additional amount required for the expenditures of the
present fiscal year Lo raised upon bonds bearing interest in coin, and the revenue from customs not exceed the estimate predicated upon
the receipts of the first gunavter, it is quite manifest that resort mmst soon be had to soms other source of supply, or recourse must be had
to the emission of securities of a different charvacter. It could not he expected that such securities would stand on a level with those the
interest upon whieh is payable in coin unless an inereased value should be given them by a higher rate of interest or their payment
ghould be secured by a specific lien upon revenue.

In view of the serious considerations presented by this question, whether as affecting the market value of coin or the ability of
government to meet its specifie interest, should the war continue, from the revenue now specifically appropriated for that purpose, the
Secretary is forced to the conclusion that we should in the future rely, for the most part, upon securities bearing interest in eurrency,
convertible inte bonds, the interest of which is payable in coin. Notes bearing an increased rate of intevest, payable in currency,
redeemable in three or five years, and convertible at maturity into five-twenty bonds, would be preferable, in the judgment of the
Secretary, to any ether form of security, Bonds at long date, the interest of which is payable in currency at the usual rates, would be
less attractive, and in the end involve a mmch greater sacrifice. '

The bill became a law Mareh 3,1865 (13 S'ta,tutes, 463), and reads as follows:

Bo it enacted, 4., That the Secretary of the Treasury be, and he is hereby, authorized te horrow, from time to time, on the credit of
the United States, in addition to the amounts heretofore authorized, any sums not exceeding in the aggregate six hundred millions of
dollars, and to issue therefor bonds or treasury notes of the United States, in such form as he may prescribe; and so much thersof as may
e issued in bonds shall be of denominations not less than fifty dollars, and may be made payable at any period not more than forfy years
from date of isgue, or may be made redeemable, at the pleasure of the government, ab or after any period not less than five years nor
more than forty years from date, or may be made redeemable and payable as aforesaid, as may be expressed upon their face; and so
much thereof as may he issued in treasury notes may he made convertible into any bonds authorized Ty this act, and may be of such
denominations—net less than fifty dollars—and bear such dates and be made redeemable or payable at such periods as in the opinion of
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the Seeretary of the Treasury may be deemed expedient. And the interest on such bonds shall be payable semi-annually; and on
treasury notes authorized by this act the interest may be made payable semi-annnally or annually, or at maturit':y thereof; and the
principal, or interest, or both, may be made payable in coin or in other lawful money: Provided, That the rate of interest on any sueh
‘bouds or treasury notes, when payable in coin, shall not exceed six per centum per annum; and when not pa.yable in coin shall not
exceed seven and three-tenths per centum per annum; and the rate and character of interest shall be expressed on all such bonds or
treasury notes: Adnd provided, further, That the act entitled “An act to provide ways and means for the support of the government, and
for other purposes”, approved June thirtieth, eighteen hundred and sixty-four, shall be so construed as to authorize the issue of bonds of
any description authorized by this act. And any treasury notes or other obligations bearing interest, issued under any act of Congress,
may, ab the discretion of the Secretary of the Treasury, and with the consent of the holder, be converted into any description of bonds
authorized by this act; and no bonds so anthorized shall be considered a part of the amount of six hundred millions hereinbefore authorized. '

And be it further enacted, That the Secretary of the Treasury may dispose of any of the bonds or other obligations issued under this
act, either in the United States or elsewhere, in such manner, and at such rates, and under such conditions, as he may think advisable,
for coin, or for other lawful money of the United States, or for any treasury notes, certificates of indebtedness, or certificates of deposit,
-or other representatives of value, which have been or may be issued under any act of Congress; and may, at his disoretion, issue bonds
or treasury notes authorized by this act in payment for any requisitions for materials or supplies which shall have been made by the
appropriate department or offices upon the treasury of. the United States, on receiving notice in writing through the department or office
making the requisition that the owner of the claim for which the requisition is issued desires to subseribo for an amount of loan that
will cover said requisition or any part thereof; and all bonds or other obligations issned under this act shall be exempt from taxation by
-or under state or municipal anthority.

And be it further enacted, That all the provisions of the. act entitled ‘““An act to provide ways and means for the support of the
government, and for other purposes”, approved June thirtieth, eighteen hundred and sixty-four, in relation to forms, inscriptions, devices,
and the printing, attestation, sealing, signing, and counterfeiting thereof, with such others as are applicable, shall apply to the bonds
and other obligations issued under this act: Provided, That nothing herein contained shall be construed as authorizing the issue of legnl-
tender notes in any form; and a sum, not exceeding one per centum of the amount of bonds and other obligations issued under this not,
is hereby appropriated o pay the expense of preparing and igsuing the same and disposing thereof.

A bill to amend the above act was reported to the House of Representatives from the committee of ways
and means on the 1st of February, 1866. It proposed to so extend and construe the ach of March 3, 1865, as to
authorize the Secretary of the Treasury, at his discretion, to receive any treasury notes or other obligations issued
under any act of Congress, whether bearing interest or not, in exchange for any description of bonds authorized
by the act to which this amendment was proposed, and also to dispose of any description of bonds authorized by
that act, either in the United States or elsewhere, to such an amount, in such manner, and at such rates as he
might think advisable, for lawful money of the United States, or for any treasury notes, certificates of indebtedness,
or certificates of deposit, or other representatives of vialue, which had been or which might be issued under any act
of Congress, the proceeds thereof to be used only for retiring {reasury notes or other obligations issued under any
act of Congress; but it was not to be construed to authorize any increase of the public debt.

. Sfa(clzretary MeCulloch, in his annual report to Congress, dated December 4, 1865, had recommended this measure.
e said: '

Next in importance to the great questions involved in the restoration of the federal authority over the Southern states, and the
re-establishment of civil government therein under the constitution, are the financial questions, embracing the currency, the public
de'bt, and. the revenue; all of which demand the early and careful attention of Congress, * * * # Thei‘a,ct that mozmls have been
raised, withont foreign loans, to meet the expenses of a protracted and very costly war is evidence, not only of the great resources of the
«country, but of the wisdom of Congress in passing the necessary laws, and of the distinguished ability of the immediate predecessors of
the ptesen‘t Secretary in administering them, * * * # Tpg right of Congress, at all times, to borrow money and to issne obligations
for loans in such form as may be convenient is unguestionable; but their authority to issue obligations for a cireulating medinm as
rmoney, and to make these c‘:bl‘igations a legal tender, can only be found in the unwritten law which sanctions whatever the representatives
gf the *pet’)‘ple, w]eose duty it is to maintain the government against its enemies, may consider in a great emergency necessary to be done.

] T.he interest-bearing notes which are a legal tender for their face value were intended to be a security rather than a circulating
me(hufn, and it would be neither injurious to the publie nor an act of bad faith tothe holders for Congress to declare tliat, after their
maturity, they shall cease to be a.llelgal tender, while such a declaration would aid the government in its efforts to retire tilem and is
thec{';fore recomme'nfled. The. rapidity with W]%ich the government notes can be withdrawn will depend upon the ability of the Se,oretiu‘y
to dispose of securities. The influences of funding upon the money market will sufficiently prevent their too rapid withdrawal, * * * *
The Se_crota.ry, therefore, respectfully but earnesbly recommends— ? .

First. That Congress declare the compound-interest notes ahall cease to be a legal tender from the day of their maturity

St?cond. That the Secretary be authorized, in his discretion, to sell bonds of the United States, bearing interost a,t; o rate not
exceeding 6 per cent., and redeemable and payable at such periods as may be conducive to the iﬁte’rests of the government, for the
parpose of retiring not only compound-interest notes, but the United States notes. # ’

.

) u?ght deem advisa},ble; ’go pay the certificates of indebtedness as they matured; and also to take up any portion
(ge 113)11133 (iisbt nlllam;mg %I;K;f,r t;: 1869 that could be advantageously retired, and said: “ When the whole debt shall
' 1 Such a torm that the interest only can be demanded until the go i onditi

tho prininal £t oo 1 casily momagec? g vernmen.t shall be in a condition to pay

The discussion took a wide range, in which the i ini i ] .
_ 2 whole financial administration of the government during the
g:;‘l V:?S_ r:wewegl at .length. The. action of Uongress in relation to this bill wag looked forward to with a ggrealt
e s nl;l erestz 1't being the first important measure presented to Congress since the close of the war tending to
. securities upon a firm and permanent basis, It was stated in debate that the Secretary had already
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sufficient power to carry out the plan proposed by this bill, in reply to which Mr. McCulloch wrote the following

letter to the chairman of the committee of ways and means:
TREASURY DEPARTMENT, March 23, 1860.

DEAR S1r: Your favor of the 22d instant is received, transmitting to me the following resolution, namely:

¢ Resolved, That a communication be addressed by this committes to the Secretary of the Treasury, stating that the committee hag
received, through one of its members, information that the Secretary is of opinion that he is, without further legislation, sufficiently
armed with power to carry out the policy announced in his late annual report, and to request the Secretary to inform the committee
whether such is his opinion.”

In reply, I have to say that I must have failed to make myself clearly understood by the honormhle member of the committee to whom
rofercnce is made. I did not intend to say to him that the Secretary is, ¢ without further legislation, sufficiently armed with power to
carry ouf the policy annonnced in his late annual report ;” but I did intend to say to him that, if it should be found necessary to modify
in any important particulars the provisions of the bill reporfed by the committes, I should prefer that it would not become a law. It
will be, in my opinion, a national calamity if Congress shall fail to grant additional powers to the Secretary, for it will e very difficult, if
not impossible, to fund the interest-hearing notes under existing laws ; Lut I do not desire thab the committee or myself should become in
any way responsible for a law which is likely to fail in accomplishing its object.

Iregard it as a matber of the greatest importance that the power of the Secretary should not he strictly defined. If, for example, the
Secretary should be prohibited from selling bonds below par, it would be easy, as the market in the process of funding must be liberally
supplied, for the enemies of the government to form successful combinations for keeping the bonds at such a price as would prevent the
negotiation of them. On the other hand, if the anthority of the Secretary in this respect is not limited, no such combinations wonld be
likely to be formed. In my opinion, the best way of keeping the bonds at a preminm will be to leave the Sceretary unrestrained in
the sale of them., Against an undefined power it will be difficult to form snccessful combinations, A limitation of the authority of the
Becretary in this respect will be very likely to prevent funding. I do not, therefore, favor such a limitation, and should regret to have
the committee responsible for it.

In regard to the other important feature of the bill—the authority to withdraw United States notes—I have mere]y to remark that I
can coneeive it to be of vast importance to the business of the conntry, the welfare of the people, and the eredit of the nation that such a
dinanecial policy shall be adopted by this Congress as will prepare the way for a return to specie payments, When this can be brought
about will depend upon the condition of national industry and the trade relations between the United States and foreign nations. Tt is
not desirable that specie payments should be restored until that restoration can be mado permanent by inereased industry and a proper
-adjunstment of the trade with Europe. The tendencies now are all in the right direction, and if they shall bo assisted by judicious
legislation I shall be hopeful that the currency of the country may be brought up to the specie standard without a large reduction of it.

The apprehension which exists that if power is given to the Secretary to retive United States notes the cirenlation of the country will
bo rninously contracted is without any substantial foundation. If no reliance can be placed upon the diseretion and carvefuluess of the
Secretary, the very condition of the finauces of the country will prevent such a redunction of the currency as will mako either a tight
money market or depress business, Authority to reduce the currency will go very far to prevent thenecessity for areduction. The hattle
will be more than half fought when tho government shall adopt a healthy finaneial poliey.

I am, very truly, your obedient servant, . MOCULLO
. McC CH,

Secretary of the Treasury.
Hon, Justixy 8. MORRILL,
Chairman of Committee of TWays and Means, House of Representalives.

After a long and exciting debate the bill finally passed both houses, was approved by the Premdent and
became a law April 12, 1866 (14 Statutes, 31). The following is a copy of the act:

Be it enacted, 4., That the act cutitled “An aet to provide ways and means to support the government”, approved Mareh third,
-eighteen hundred and sixty-five, shall be extended and construed to authorize the Sceretary of the Treasury, at his discretion, to receive
.any treasury notes or other obligations issued under any act of Congress, whether bearing interest or not, in exchange for any deseription
-of bonds authorized by the act to which this is an amendment; and also to dispose of any description of honds authorized Ly said aet,
-either in the United States or elséwhere, to such an amount, in such manner, and at such rates as he may think advisable, for lawful
money of the United States, or for any Treasury notes, certificates of indebtedness, or certificates of deposit, or other representatives of
value, which have been or which may De issued under any act of Congress, the proceeds thereof to beused only for retiring treasury notes
-or other obligations issued under any act of Congress; but nothing herein contained shall be construed to authorize any inerease of the
public debt: Provided, That of United States notes not more than ten millions of dollars may be retired and canceled within six months
from the passage of this.act, and thereafter not more than four millions of dollars in‘any one month : dnd provided further, That the act to
swhich this is an amendment shall continue in full force in all ity provisions, except as modified by this act.

Suc. 2. And be it further enacted, That the Secretary of the Treasury shall report to Congress at the commencement of the next session
the amount of exchanges made or money borrowed under this act, and of whom, and on what terms; and also the smount and character
of indebtedness retived under this act and the act to which this is an amendment, with a detailed statement of the expense of maling
such loans and exchanges.

Under the authority conferred by these two acts the following 6 per cent. bonds have been issued.:

Five-twenties of d865 . .ooee ceecer varomeeancee cacan et e he s JO e memnn e —mann 4203, 327,250

# CONBOIS OF 8BS 4 enes ceee mee mecs eavimee e eaean dacmas e tmeane anesaecaannsusn e e aena 332, 998, 950
CONISOIS OF 1887 - e o ewmee eamcms e mmme mees ceansmman sensesnane suasatuas: smcnesonnsamnasass mamemcan 379, 618, 000
Consels of 1868 ...... f e e e et s amare e an an e aman amemaa e temeaeaeansaeaneemeranaaanmmnan anne e 42, 539, 350
o) 7 ) U USRS PP e cemeve nmmeay camaan s 958, 483, 550

THREE PER CENT. CERTIFICATES.

«On the 21st of February, 1867, Mr. Hooper, of Massachusetts,‘ reported to the Fouse of Representatives from
the committee of ways.and means “A hill to provide ways and means for the payment of compound-interest notes”.
25 woD
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The first section of the bill directed the Secretary of the Treasury to receive on de_posit compound—mt(;:}res’::3 ex;g‘gis,
with the acerued interest, as a temporary loan, issuing certificates therefor bea,rmg.mterest af; a rate Iltqt etx o b%
3.65 per cent., principal and interest payable in lawful money, and that the§e certlﬁf:ates might cons 11 1; & amuch
held by the national banks as a part of their reserve fund. The second section provided for the 1(;?)%6(?000 st& mueh
of the act of April 12, 1866 (12 Statutes, 31), as authorized the retirement of 'nob more than $10,000, - \{) l‘t 11 By

months from the date of its passage, and thereafter not more than $4,0§O,QOO ;1111 any one f?;);ih’ and prohibited the

; the Treasury from retiring and canceling any such notes during the curren . i

Secriza;‘z:ztat:d in the Zourse of debfte on the bill that thers was outstanding $140,000,000 0}." compéun‘cll-lnterft
notes, falling due within the year, together with the interest; and while there was already sufﬁcl.erft au;:hm ity ;iu (t,r
existing laws to provide for their redemption by conversion into five-twenty bonds. or a full‘ther issue o .seven-l tﬁc ¥y
notes, still it would be far better for the public interest that they should be provided t_or in the way proposec . tiu
by the issue of legal-tender notes, although a large saving of interest would be gained by the adoption o e

latter course. ) . m a
The bill caused an extended debate in botl houses, and was finally agreed to in conference committee, an

became a law March 2, 1867 (14 Statutes, 558). It authorized and directed the Secretary of the Treas1_1ry j:o JS‘SHB
temporary loan certificates in the manner prescribed by section 4 of the act of February 25, 1862, bearing mf;e1 est
at a rate not exceeding 3 per cent. per annum, principal and interest payable in lawiul money on demaj.nd, and that
these certificates of temporary loan might constitute and be held by any national bank holdl.n g or owning the same
as g part of the reserve provided for in sections 31 and 32 of the act of June 3, 1864, prowded that not less t‘:hzyn
two-fifths of the entire reserve of such bank sheuld consist of lawful money of the United States, and provided
farther that the amount of such temporary certificates at any time outstanding should not exceed $50,000,000.

The act of July 25, 1868 (15 Statutes, 183), authorized $25,000,000 additional of these certiﬁ(.:ates for the sol'e
purpose of redeeming and retiring the remainder of the compound-interest notes. The amount issued under this
authority was $85,155,000, including reissues.

OERTIFICATES OF INDEBTEDNESS OI 1870,

The eircumstances which gave rise to the issue of these securities are fully set forth in the following report
of the committee to whom the matter had been referred by the House of Representatives:

The committee of claims, to which was referred a bill entitled *“A Dbill to refund to the states of Massachusetts and Maine interest
paid by them on advances to the United States, and to provide for the defense of the northeastern frontier”, have had the samo under
consideration, and submit the following report:

The advances referred to in said bill were for expenditures made by Magsachusetts for the benefit of the United States in the
war of 1812-15 with Great Britain. Maine was then an integral part of Massachusetts, and afterward, by the terms of separation from
Masgsachnsetts, made in 1820, she became the owner of one-third part of the claim for reimbursement on account of said expenditures.

These expenditures amounted to the sum of $843,349 60, and of this sum the United States, on the 2d day of March, 1831, refunded
$430,748 26, and on the 3d day of March, 1859, the further sum of §227,176 48, making in all $657,924 74, and rejected, or left unpaid, the suu
of §185,424 86,

Upon the amount thus recognized and refunded the said states make a claim for an allowance of interest upon it, to he computed by
the usuzl and legal methods, and applying the limitation that the amount shall not at any time be in excess of the amount of intorest the
state of Massachusetts was then paying or losing. By this mode of computation, and by the application of this restriction, the amount of
interest to be refunded or repaid is found to amount to about $1,245,000,

The committee find that it has been the uniform practice of the United States to allow and pay interest to the states upon
expenditares made by them for war purposes from and including the revolutionary war to the war of the rebellion, the rules applied at
different times being more or less restrictive. Seven states, namely, Virginia, Maryland, Delaware, New York, Pennsylvania, South
Carolina, and Massachusetts, made expenditures on account of the war of 1812-'15, and all of them have had interest allowed and paid to
them thereupon except Massachusetts, In each case the committee also found that the interest was not paid at the time of settlement of
the prineipal, but at periods long after such seftlements, and in most cases as long as the period which has olapsed sinee the last payment
of principal to Massachusetts and by special anthority of Congress (see Senate report No. 4, first session of the present Congress, and cascs
therein referred to), .

This claim for interest has received the sanction of the following committees of this House, namely, select committee on the defenses
of the northeastern fromtier, report No. 119, first session Thirty-eighth Congress; committes on foreign affairs, report No, 7, second session
Thirty-ninth Congress. The committee on military affairs, at the last session of the Fortieth Congress, agreed upon a report in its favor,
but was unable to submit it to the House, by application of the rules. The committee on foreign relations of the Senate have three times
reported favorably uponit (See Senate bills: 457, second session Thirty-ninth Congress; 45, first session Fortieth Congress, and 232, first
session Forty-first Cengress.) :

In view of all the facts and precedents bearing upon the ease the committee believe that the amount of interest actually paid by
Massachusetts on account of the expenditures made by her and acknowledged and refunded by the United States, at least, must in Jjustice
e repaid, either now or at some future time; and in view of the fact that the claim hias been agsigned by the said states of Massaclusetts.
and Maine to the European and North American Railway Company of Maine, to aid said company in constructing its line of railway to
th‘e.northeastem boundary of the United States, which railway is regarded ag being of great importance in a political, commercial, and
mmtasx:y point of view, we recommend the payment now, not of the amount found due under the rule of computation heretofore got forth
a8 clalmed,‘ but the amount found dne by us, by the application of a more restricted rule, to wit : by allowing the amount of interest
.actually paid by Massachusetts from the time of the expenditures to the time of the first payment, and then from the principal deducting
the payment, and upon the remainder of the principal allowing interest to the time of the last payment, by which the amount to be paid
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in full to said states on their fsla,im is reduced to the sum of $678,362 42. This amount we regard as being justly and fairly due on the
claim, and to consummaite this conclusion the accompanying bill is reported as a substitute for the bill referred to us, and its passage
recommended by the House.*

The bhill passed the House J- une 22—yeas 100, nays 62, not voting 68—and, passing the Senate July 7, became
a law July 8, 1870 (16 Statutes, 197). It provided:

That there be allowed on the claim of the state of Massachusetts for interest paid by her on money expended by said state on account
of the war with Great Britain, 1812 to 1815, the sum of $678,362 41,in full of said elaim; and thereas, by an arrangement made by the
said state of Massachusetts and the state of Maine, at the time of their separation in 1820, the said state of Maine becomes the owner of
.one-third of this claim; and whereas both of said states have agsigned their respective interests in said claim o the European and North
American Railway Company of Maine, to aid said company in constructing its line of railway, the Secretary of the Treasury is hereby
authorized and divected to pay one-third part of the said claim of $678,362 41 t6"he state of Maine and the other two-thirds part thereof
to the state of Massachusetts, by an issue to each of said states, for the use and benefit of said European and North American Railway
Company, of an amount of United States certificates of indebtedness equal to its share in the whole sum allowed and to be paid; eaeh
certiticate to run five years from its date, interest payable semi-annually at the rate of 4 per centum per annum, payable, both principal
and interest, in lawful money of the United States.

FUNDED LOANS OF 1881, 1891, :AND 1907,

L3

In 1867 the first issue of the 6 per cent. bonds, known as “five-twenties”, which were anthorized by the act
of February 25, 1862 (12 Statutes, 345), became redeemable at the pleasure of the government. The question
of refunding them and five-twenty bonds of other issues at lower rates of interest had been discussed Dby the
Secretary of the Treasury in his annual report to Congress in 1866, but the agitation of the question as to the kind
of money in which the various obligations of the governinent should be paid had so excited the apprehensions of
investors as to prevent the execution of any refunding scheme, and none was then adopted by Congress.

The act to strengthen the public credit was passed March 18, 1869 (16 Statutes, 1), and reads as follows:

Be it enacted, §¢., That in order to remove any doubt asto the purpose of the government to dischargeall just obligations to the public
cereditors, and to settle conflicting questions and interpretations of the laws by virtue of which such obligations have been contracted,
it is hereby provided and declared that the faith of the United States is solemnly pledged to the payment in coin or its equivalent of
all the obligations of the United States not bearing interest, known as United States notes, and of all the interest-hearing obligations
of the United States, except in cases where the law anthorizing the issue of any such obligation has expressly provided that the same
may be paid in lawful money or other currency than gold and silver. Butb none of said interest-bearing obligations not already due shall
be redeemed or paid before maturity unless at such time United States notes shall be convertible into coin at the option of the holder, or
unless at such time honds of the United States bearing a lower rate of interest than the bonds to be redeemed can be sold at parin coin;
and the United States also solemnly pledges its faith to make provision at the earliest practicable period for the redemption of the United

States notes in coin. .

Secretary Boutwell, in his first report on the finances, dated December 6, 1869, advised that a portion of the
five-twenty bonds should be funded in a new loan to an amount not exceeding $1,200,000,000, divided into three
classes of $400,000,000 each, the first to be payable in fifteen years, and to be paid in twenty years; the second to be
payable in twenty years, and to be paid in twenty-five years; and the third to be payable in twenty-five years, and
to be paid in thirty years. On this subject the Secretary said:

The essential conditions of the new loan appear to me to be these:

1st. That the principal and interest shall be made payable in coin,

24, That the bonds known as the five-twenty bonds shall be received in exchange for the new bonds.
3d. That the principal be payable in this country, and the interest payable either in the United States or in Europe, ag the

subseribers to the loan may desire. .

4th., That the rate of interest shall not exceed 4} per cent. per annum.

5th. That the subscribers in Europe shall receive their interest at London, Paris, Berlin, or Frankfort, as they may alect.

Bth. That the bonds, both principal and interest, shall be free from all taxes, deductions, or abatements of any sort, unless it shall
be thought wise to subject citizens of the United States to such tax upon income from the bonds as is imposed by the laws of the United

States upon income derived from other money investments.
* * * L *

In offering the new loan citizens and subjects of other governments should receive the strongest assurance that the interest and
prineipal are to be paid in coin, according to the terms of the bonds issued, without any deduction or abatement whatsoever,

Mr. Boutwell recommended that, in order to avoid the necessity of employing agents for the negotiation of the
proposed new loan, a liberal commission be allowed to subscribers, and that those first subscribing be permitted to
select the class of bonds in which their subscriptions should be made; and further, tl’lat the national banks he
required to substitute bonds of the proposed new loan for such as were then deposited in the treasury as security
for the redemption of their circulating notes. ‘

On the 12th of January, 1870, a bill “to authorize the refunding and consolidation of the national debt, to
extend banking facilities, and to establish specie payments”t was introduced in the Senate llay Mr. Sumner, of
Massachusetts, and was extensively debated for several months, during which time the financial system pursued
by the government during the war of the rebellion was fully reviewed.,

t Cong. Globe, 2d sess. 418t Cong., p.378,

#* L] * #

* See Congressional Globe, 2d sess. 41st Cong., part 5, pp. 4689,
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Various amendments to the bill were adopted, and it ﬁnally‘passe-d both houses? and became a law, July 14,
1870 (16 Statutes, 272). The following is the text of that portion of the act relative to refunding:

Be it enacled by the Senate and House of Representatives of the Uniled States of dmerica in Congress assembled, That the Secreta‘ry:of the
Treasury is hereby authorized to issue, in a sum or suns not exceeding in the aggregate two hundred million dollars, coupon or registered
bonds of the United States, in such form as he may prescribe, and of denominations of fifty dollars, or some multiple of i_s].mt sum,
redeemable in coin of the present standard value, at the pleasure of the United States, after ten years from the date of their Issue, and
bearing interest, payable semi-annually, in such coin at the rate of five per cent. per annum; also a sum or sums not (?xceodmg in the
aggregate three hundred million dollars of like bonds, the same in all respects, but payable at the pleasure of the United States after
fifteen years from the date of their issue, and bearing interest at the rate of four and a half per cent. per annuimn; also a stm or sums not

' exceeding in the aggregate one thousand million dollars of like bonds, the same in all respects, but payable at the pleasure of tho United
States after thirty years from the date of their issue, and bearing interest at the rate of four per cent, per annum; all of which said several
classes of bonds and the interest thereon shall e exempt from the payment of all taxes or duties of the United States, as well as from
taxation in any form by or under state, municipal, or local authority; and the said bonds shall have set forth and expressed upon their
face the above specified conditions, and shall, with their conpons, be made payable at the treasury of the United States. But nothing in
this act, or in any other law now in force, shall be construed to authorize any increase whatever of the bonded debt of the United States,

SEC. 2. And be it further enacted, That the Secretary of the Treasury is hereby anthorized to sell and dispose of any of the bhonds
issued under this act, at not less than their par value for coin, and to apply the proceeds thereof to the redemption of any of the bonds of
the United States outstanding, and known as five-twenty bLonds, at their par value, or he may exchange the same for such five-bwonty
bonds, par for par; but the honds hereby authorized shall be used for no other purpose whatsoever. And a sum not excoeding one-half
of one per cent. of the honds herein authorized is hereby appropriated to pay the expense of Dreparing, issuing, advertising, and disposing
of the same, .

Sec. 3. dnd be it further enacted, That the payment of any of the bonds hereby authorized after the expiration of the said several terma
of ten, fifteen, and thirty years shall be made in amounts te be determined from time to time by the Secretary of the Treasury, at his
diseretion, the bonds so to be paid to be distingnished and deseribed by the dates and numbers, beginning for each successive payment
with the honds of each class last dated and numbered; of the time of which intended payment or redemption the Secretary of the Treasury
shall give publie notice, and the interest on the partienlar bonds so selected at any time to be paid shall cease at the expiration of threo
months from the date of such notice. .

SEC. 4. And be it further enacted, That the Secretary of the Treasury is hereby authorized, with any coin of the treasury in the United
States which he may lawfully apply to such purpose, or which may be derived from the sale of any of the bonds, the issue of which is
provided for in this act, to pay at par and cancel any six per cent. bonds of the United States of the kind Imown as five-twouty bonds
which have become or shall hereafter become redeemable by the terms of their issne. But the particular bonds 8o to be paid and ecanceled
shall in all eases be indicated and specified by class, date, and number, in the order of their numbers and issue, Deginuning with the first
numbered and issued, in public notice to be given by the Secretary of the Treasury; and in three months after the date of such publio
notice the interest on the honds so selected and advertised to be paid shall cease.

The act of January 20, 1871 (16 Statutes, 399), amending the above, reads as follows:

Le it enacted by the Senale and House of Representatives of the Uniled Stales of America in Congress assembled, That the amount of bonds
anthorized by the act approved July fonrteen, eighteen hundred and seventy, entitled ‘“An-act to authorize the refunding of the natiounl
debt”, to e issued bearing five per centum interest per annum, e, and the same is, increased to five hundred millions of dollars, and the
interest of any portion of the bonds issued under said act, or this act, may, at the discretion of the Secrotary of the Treasury, be mulo
payable quarter yearly: Provided, howerer, That this act shall not he construed to anthorize any increase of the total amount of bhonda
provided for by the act to which this act is an amendment.

The first step toward refunding under the above acts was taken by Secretary Boutwell on the 28th of
Februnary, 1871, by the issue of public notice that on and after the 6th of March following books would be opened
in this country and Europe for subseriptions to the several classes of bonds to be issued under the refunding acts,

The following is a statement of the amount of the coin-interest-bearing debt outstanding on the 1st of Maxch,
1871, the nearest date prior to the commencement of operations under the refunding acts quoted above:

Title of loan, Authorizing act. Rate. When redeemable. ‘When payable. Amount,

' . Per ot .
L0an 0F 1858 . e iue e e June 14, 1858 _._._...... 5 January 1, 1874 ......_.. $20, 000, 000
Loan of Febrnary, 1861 ("8I'B) nceencceeennnnnnn, February 8, 1861 . 6 December 31, 1880 ...... 18' 415. 060
Oregon War debt. coeeeeeunnenennenn. ----; March 2, 1861 .........._..__. 6 July 1,1881 ., .......... ’ MBI 000
Loan of July and Auguat, 1861 ("81's)..... STTPUP July 17 and August 5, 1861...| © ¢ June 80, 1881.. . -. . 186, 818' 100
Five-twenties of 1862 .. .. February 25, 1862 ......._.... [i] May 1 1882 caraeen - 493| 788’ 350
Toan of 1863 ('81'g). ... .| March 3, 1868....cevue....... [ June B,O 1881. i . '75' 000| 600
Tenforties of 1864 evrvvveeaenoeeee oo March 3, 1864..............._. 5 March 1, 1004 . o. oo 194, 507, 300
Five-twenties of March, 1864 ... coveeeovee . |, do...... U i Noveml;er 1 1334 ''''''' : 3, 10»‘ 800
Five-twentics of June, 1864. .. June 80, 1864 ...ooooo........ 6 foeeeee@0 et Qo 100, ong' 500
gzve.tlv;ex?iea ?f 2885 et e aanan March 3, 1865 6 After November 1, 1870. November 1: 1885 ] 18;: 1;2: 450
c«xzh zf 1@ 6 | After July 1,1870............. July 1,1885 . .vouueino. 264, 610, 700
Comels of 1208 [ After July 1, 1872, .ceeeenen._. July 1, 1887 . .ooii e, 388, 832, 550
S — 6 | After July 1, 1873 ........... .| July 1, 1888 30, 663, 750

otal oo 1,022, 5

........................................... we-d] 1,022,843, 700

The act .of December 17, 1873 (18 Statutes, 1), authorized the issue of an equal amount of bonds of the “loan
of 18587 whu?h the hglders thereof might, on or before February 1, 1874, elect to exchange for bonds bearing the
same rate of interest issned under the refunding acts. Under this authority $13,957,000 of the loan of 1881 and
260,000 of the loan of 1907 were issued in exchange for a like amount of bonds of the;“loan of 1858”. :
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The act of January 14, 1875 (18 Statutes, 296), entitled “ An act to provide for the resumption of specie
payments”, reads as follows: :

Be it enaoted by the Senate and House of Representatives of the United States of America in Congress assembled, That the Secretary of the
Treasury is hereby authorized and required, as rapidly as practicable, to cause to be coined, at the mints of the United States, silver coins
of the denominations of ten, twenty-five, and fitty cents; of standard value, and to issue them in redemption ‘of an equal nnmber and
amount of fractional cuyrency of similar denominations, or, at his discretion, hie may issue such silver coins through the mints, the sub-
treasuries, public depositaries, and post-offices of the United States; and upon such issue he is hereby anthorized and required to redeem
an equal amount of such fractional ewrrency, until the whole amount of such fractional currency outstanding shall be redeemed.

8gc. 2. That so much of section three thousand five hundred and twenty-four of the Revised Statutes of the United States as
provides for a charge of one-fifth of one per centum for converting standard gold bullion into coin is hereby repealed, and hereafter no

‘charge shall be made for that service. .

8e¢. 3. That section five thousand onme hundred and seventy-seven of the Revised Statutes, limiting the aggregate amount of
cirenlating notes of national banking associations, be, and is hereby, repealed; and each existing banking association may increase its
eirculating notes in accordance with existing law without respeet to said aggregate limit; and new banking associations may he organized
in accordance with existing law without respect to said aggregate limit; and the provisions of law for the withdrawal and redistribution
of national-bank currency among the several states and territories ave hereby repealed. And whenever, and so often, as circulating
notes shall be issued to any such banking assoeiation, so increasing its eapital or cireulating notes, or so newly organized as aforesaid, it
shall be the duty of the Secretary of the Treasury to redeem the legal-tender United States notes in excess only of three hundred million
of dollars, to the amount of eighty per centum of the sum of national-bank notes so issued to any sueh Dbanking association as aforesaid,
and to continue such redemption as such circulating notes are issued until there shall be outstanding the sum of three hundred million
dollars of such legal-tender United States notes, and no more. And on and after the first day of January, anno Domini eighteen hundred
and seventy-nine, the Secretary of the Treasury shall redeem, in coin, the United States legal-tender notes then ontstanding, on their
presentation for redemption at the office of the assistant treasurer of the United States in the city of New York, in sums of not less than
fifty dollars. And to enable the Seeretary of the Treasury to prepare and provide for the redemption in this act authorized or required
he is anthorized to use any surplus revenues from time to time in the treasury not otherwise appropriated, and to issue, sell, and dispose
of, at not less than par, in coin, either of the descriptions of honds of the United States deseribed in the act of Congress approved July
fourteenth, eighteen hundred and seventy, eutitled ‘‘An act,to anthorize the refunding of the national debt”, with like yuanties,
privileges, and exemptions, to the extent necessary to earry this act into full effect and to use the proceeds thereof for the purposes
aforesaid. And all provisions of law inconsistent with the provisions of this act are hereby repealed.

Under the aunthority granted by this act 5 per cent. bonds of the ¢“loan of 1881” have been issued to the
amount of 817,494,150, for the purpose of replacing the coin used in the purchase of silver applied to the redemption
of fractional currency. Bonds have been sold for resumption purposes since March 1, 1877, amounting to
$65,000,000 of the 4% per cent. loan of 1891, and $25,000,000 of the 4 per cent. loan of 1907. In 1878 there were
issued §5,500,000 of the 4 per cent. bonds of 1907, for the purpose of replacing the coin used in payment of the
Halifax award. ' ‘

The act of March 3, 1875 (18 Statutes, 466), directed the Secretary of the Treasury to issue bonds of the character
and description set out in the act of July 14, 1870 (16 Statutes, 272), to James 13. Fads or his legal representatives
in payment at par of the warrants of the Secretary of War for the construction of jetties and auxiliary works to
maintain a wide and deep channel between the South pass of the Mississippi river and the Gulf of Mexico, unless
Congress should have previously provided for the payment of the same by the necessary appropriation of money.

Under this authority the sum of $500,000 of the 5 per cent. bonds of 1881 was issued in 1877.

The act of January 25, 1879 (20 Statutes, 265), provides: ‘

That the Secretary of the Treasury is hereby authorized in the process of refunding the national debt under existing laws to
exchange directly at par the honds of the United States bearing interest at four per centumn per annum aunthorized by law for the bonds
of the United States commonly known as five-twenties outstanding and uncalled, and, whenever all such five-twenty bonds shall have
been redeeu'led, the provisions of this saction and all existing provisions of law authorizing the refunding of the national debt shall apply
to any bonds of the United States bearing interest at five per centum per annum or a higher rate, which may be redeemable. In any
exchange made under the provisions of this section interest may be allowed, on the bonds redeemed, for a period of three months.

The whole amount of bonds issued under the several refunding acts above referred to are as follows:

Five per cent, 10am of 188L - oeunae i i e e ittt e e e e e e sa e $517, 494, 150
Four and one-half per cent. loan of 1891 ... i cniirre e iiieir srreinnssvmerenaamescrenanan 250, 000, 000
Four per cent, 1oan of 1007 . .. cui e s i et e e ceteaiees cmretaso e mee maeanean 739, 480, 800

- 'The following is a copy of the text of the four per cent. United States bonds issued under the authority above
referred to:

‘ ‘ /
1877. ' FOUR PER CENT. CONSOLS OF¥ THE UNITED STATES, 1907.

WABHINGTON, July 1, 1877,

The United States of America are indebted to , or assigns, in the sum of
This bond is issned in accordance with the provisions of an act of Congress entitled ‘“An aect to anthorize the refunding of the national
debt, approved July 14, 18707, amended by an act approved January 20, 1871, and is redleemable at the pleasurs of the Un'ited. Sta,te_s, after
the first day of July; A. D. 1907, in coin of the standard value of the United States on said July 14, 1870, with interest in such coin from

" the day of the date hereof at the rate of 4 per centum per annum, payable quarterly on the 1st day of October, January, April, and July

in eachyear. Theprincipal and interest are exempt from the payment of all taxes or duties of the United States, as well as from taxation
in any form by or under state, municipal, or local authority. .

g Transferable on the books of the office. }
Entered: Recorded: § «vooeeiaat e mcne vmemnccn cons

..............................
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The text of the 43 and 5 per cent. bonds, issued under the same authority, is the same as the preceding, with the
i i turity.
exception of the date of issue, the rate per cent., and the dates c.>f mat; )
CI[)‘he following is a statem,ent showing the refunding operations since March 1, 1871, and the reduction of the.

annual interest charge:

Annunl interest
Title of loan. Authorizing act. Interest. | Amount refunded. charso,
Per cent. . 080 00
Loan 0F 1858 ceuessiernneceaaecacnen cameesnsmaane nmeserenraennans TUNO 14, 1808 - oenceceerrnnrensermmmanaaanennns 5 $14, 217, } 10, 405, 302 50
Ten-forties of 1864 cea] March 3, 1864 . oeveeeiacriarenac e cceninana b 1938, 890, 250 00
- orties OF 1864. ..overivimcavunannnrarcnnercrsncrrememaanan A .
Fivetwenties of 1802 oo vrrrorerccreccvacmceescsrecnsncnanas Tebruary 25, 1802 . - ccceeeceiacsicecnncnsnssnnnns [] 401, 145, fgg gg )]
Five-twenties of March, 1864 March 3, 1864 .. covecancrecrusoerasaomnsnncacann g 5;, ?i;. e
i B0, 1864 nenmnrnenenenencennen e , 185,
Five-twenties of June, 1864 June 30, 1864 . 100 141 500 00 71, 284 43 00
Five-twention of 1805....ecn. cevernirarromnuossevorncincroenionas March 3, 1865 . covceccicniicanrcanaacaunesasnas 211, 337, o
Consols of 1865 ... oeeroo cemeemrererecanaeeas] MATCh B, 1800 . ciiiiiiiiniiiiniiasnaincne e 6 , 387,
Conpsols of 1867 .... March 3, 1865 . .cecerverrennecnnsmerommonmenancnn [} 3;3, gg?, ﬁ(r)g 33
Consols of 1868.... Mareh 3, 1865 - ooouvieneeiean s eeaas i , 677, 05
O S OO ORI U 1, 395, 347, 800 00 a1, 639, 705 50

In lien of the above bonds, there have been issued other bonds bearing interest as follows:

Annual interest

Title of loan. Authorizing act. » Interest.| Amount issued. chargo.
Per cent,
Funded 10an 0f 1881 . evuueiiciecirmcnrecannsesrsnneraemssnenaen JULY 14, 1870 cemesicsiscciiicccnaaessnenarss b $500, 000, 000 00 $25, 000, Q00 00
Funded 30 0F 1801 - oocr e et e July14,1870......... R 43 185, 000, 000 00 8, 325, 000 00
Funded loan of 1907, inelnding refunding certificates............ Tuly 14, 1870 . canueeaae s e e e e v eraene 4 710, 347, 800 00 28, 413,912 00
Total ......... e n e et mnene e ettt | ettt ee et ee e aes e e eee e mee e e e e emneaa|eaeeeeees 1, 895, 847, 800 00 a1, 738,912 00

Making an annual saving hereafter in the interest charge, on account of refunding operations, of $19,900,883 50.
The interest-bearing debt has been reduced during the same period as follows:

Interest-bearing debt, March 1, 1871. ... ................ emr e eee aeccn e hommas ammann em———- $1, 977, 581,700 00
Interest-bearing debt, July 1, 1880 «.oeutomon i e s e e e e e e e 1,723, 993,100 00

Reduction in interest-bearing debt. ... .o on ceorvemmen v oo ceee e e e e oo 253, 688, 600 00
Annual interest eharge, March 1, 1871 ivons oo irin e e e e e eeemseccnaeanne .- 114, 858,869 00
Annual interest eharge, July 1, 1880 .o ecn vnnme oo ettt e e e e e e 79, G33, 981 00

Keduetion in annual interest (i . 35, 224, 888 00

With a reduction of the total, principal of the debt as follows:

Debt, less cash in the treasury, March 1,1871 (PrINEIPALY et v iy e e e eemaeaans $2, 283, 145, 432 13
Debt, less cash in the treasury, July 1,1880 (prineipal). .o oot e e s e mmee i 1,919, 326,747 75

Total 1ednetion e ue ceen veees e e e e e e e e 363, 818, 684 38
Reduction of principal of the debt since March R 286,758, 875 81

REFUNDING CERTIFICATES.

A bill authorizing the issue of certificates of deposit in aid of the refunding of the public debt was reported to
the House of Representatives, from the committee of ways and means, December 10, 1878; which was read twice
and recommitted. The bill was reported back to the House, with a favorable recommendation ,on the15th of January
1879, and was at once taken up for consideration. It authorized the Secretary of the Treasury to issue, in exchange
for Jawful money, certificates of deposit of the denomination of $10, bearing interest at the rate of 3 per eent. per
annum, and convertible at any time, with accrued interest, into 4 per cent. bonds described in the refundin g act.
An exciting debate ensued; during which it was stated that this was a measure intended to convert the treasury
into a savings bank for small investments, and at the same time discriminate hetween them and the holder of -
securities in larger amounts. On the other hand, it was shown to he simply a means of facilitating the refunding
of the debt with more rapidity by permitting private subscriptions of $10 each, or any multiple of $10, to be held
by the government as a loan at 3 per cent. interest until such time as the individual subscriptions should amount
to $50, when they could be transferred or converted into 4 per cent. bonds. The bill passed the House and was
amended in the Senate by an increase in the rate of interest from 3 to 4 per cent., which amendment was concurred
in by the House, and the bill became a law February 26, 1879 (20 Statutes, 321). Section 1 of the act provides:

That the Secretary of the Treasury is hereby authorized and directed to issue, in exchange for lawful money of the United States
that may be presented for such exchange, certificates of deposit, of the denomination of ten dollars, bearing interest at the rate of four pex



HISTORY OF THE NATIONAL LOANS. | 391

cent, per annum, and eonvertibl‘e at any time, with acerued interest, into the fonr per cent. bonds described in the refunding act; and the
money 80 recewe?d shall be applied only to the payment of the bonds bearing interest at & rate of not less than five per cent. in the mode
prescribed by said act; and he is authorized o preseribe suitable rules and regulations in conformity with this act.

Under this act refunding certificates have been issued amounting to $40,012,750, all of which have been
refunded into 4 per cents. of 1907 except $1,367,000, outstanding June 30, 1880. )

COERTIFICATES OF DEPOSIT.

On the 21st of February, 1872, Mr, Merriam, of New York, introduced in the House of Representatives “A
bill to facilitate bank clearing-house exchanges”, which was read twice and referred to the committee on banking
and currency. The bill as reported back from the committee on the 8th of March, with several amendments, and
number and title changed, came up for consideration on the 10th of May. After a brief explanation from Mr.
Merriam, in which he stated that no principle of finance was involved in it, but that it was simply intended to
lessen the burdens of the clearing-house exchanges, which had grown to such a magnitude as to render it almost
impossible to transact business with safety without the aid of this legislation, the rules were suspended and the bill
passed the House unanimously. It passed the Senate on the 6th of June, without debate, and became a law June
8, 1872 (17 Statutes, 336). The following is the text of the act:

Beit enacted, §o., That the Secretary of the Treasury is hereby authorized to receive United States notes on deposit, without interest,
from national banking associations, in sums not less than $10,000, and to issue certificates therefor in such form as the Secrstary may
prexcribe, in denominations of not less than $5,000; which certificate shall be payable on demand in United States notes, at the place
where the deposits were made,

8ze. 2. That the United States notes so deposited in the treasury of the United States shall not be counted as part of the legal
reserve; but the certificates issued therefor may beheld and counted by national banks as part of their legal reserve, and may o accepted
in the settlement of clearing-house balances'ab the places where the deposits therefor were made.

Sec. 3. That nothing contained in this act shall be construed tv authorize any expansion or contraction of the currency; and the
United States notes for which such certificates are issued, or other United States notes of like amount, shall be held as special deposits in
the treasury, and used only for the redemption of such certificates,

SILVER OERTIFICATES.

On the bth of November, 1877, Mr. Bland, of Missouri, introduced in the House of Representatives “A bill to
authorize the free coinage of the standard silver dollar, and to restore its legal-tender character”. It authorized
the coinage of silver dollars of the weight of 4124 grains, troy, of standard silver, in conformity with the provisions
of the act of January 18, 1837 (5 Statutes, 136), which coins, together with all silver dollars heretofore coined by
the United States of like weight and fineness, should be a legal tender, at their nominal value, for all debts and
dues, public and private, except where otherwise provided by contract; and provided that any owner of silver
bullion might deposit the same at any United States mint or assay office,-to be coined into such dollars, for his
benefit, upon the same terms and conditions as gold bullion deposited for coinage under existing laws. The bill
appears to have passed the House, without debate, the same day, by a vote of 163 ayes; 34 nays; not voting, 93.
The bill was reported to the Senate by the committee on finance November 21, with several important amendments
added thereto, and it came up for consideration on the 6th of December. On the 31st of January, 1878, Mr. Booth,
of California, introduced in the Senate an amendment as follows :

810, — That any holder of the coin authorized by this act may deposit the same with the treasurer or any assistant treasurer of the
United States, in sums not Jess than ten dollars, and receive therefor certificates of not less than ten dollars each, corresponding with the
denominations of the United States notes. The coin depoaited for or representing the certificates shall be retained in the treasury for the
payment of the same on demand, Said certificates shall be receivable for customs, taxes, and all public dues, and, when so received, may
Dbe reissued.

After an extended debate, during which the several amendments to the original bill as it passed the House
were freely discussed, and the whole question of the remonetization of silver was thoroughly reviewed, the bill, as
amended, passed the Senate on the 15th, and the Senate amendments were agreed to by the House on the 21st of
Tebruary., The President declined to approve it, and gave his reasons therefor in & special message to the House
of Representatives, notwithstanding which the bill was passed over the veto of the President the same day, and
became a law Tebruary 28, 1878 (20 Statutes, 26). The act is as follows:

“Deit eﬁaoted, ., That there shall be coined, at the several mints of the United States, silver dollazs of the weig-ht of 412} _grains ’croy_ of
standard silver, as provided in the act of J anuary 18, 1837, on which shall be the devices and superscxiptions provided by said act; Whl(}.h
coins, together with all silver dollars heretofore coined by the United States, of lile weight and finencss, shall be a legal tender, at their
pominal valus, for all debts and dues, public and private, except where otherwise expressly stipulated in the contract, And the Becretary
of the Treasury is authorized and directed to purchase, from fime to time, silver bullion, at the market price thereof, not less than
$2,000,000 worth per month, nor more than $4,000,000 worth per month, and cause the same to be coined monthly, as fast as so purchased,

into such dollars; and a sum sufficient to earry out the foregoing provision of this act is herehy appropriated vub O.f any money in ihe
treasury not otherwise appropriated. Any gain or seigniorage arising from this coinage shall be accounted for and paid info the treasury,
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as provided under existing laws relative to the subsidiary coinage : Provided, That the amount of money at any one timo invesfied: in sucly
silver bullion, exclusive of such resulting coin, shall not exceed §5,000,000: And provided further, That nothing in this act shall be con~
strued to authorize the payment in silver of certificates of deposit issued under the provisions of section 254 of the Revised Statutes.

Sec. 2. That immediately after the passage of this act, the President shall invite the governments of the countries composing the
Latin Union, so called, and of such other European nations as he may deem advisable, to join the United States in a conference to adopt a
common ratio between gold and silver, for the purpose of establishing, internationally, the use of bi-metallic money, and securing fixity
of relative valne between those metals; such conference to be held at such place, in Europe or in the United States, at such time, within
six months, 2s may be mutnally agreed upon by the executives of the governments joining in the same, whenever the governments so
invited, or any three of them, shall have signified their willingness to unite in the same. The President shall, by and with the advico
and consent of the Senate, appoint three commissioners, who shall attend such conference on behalf of the United States, and shall
report the doings thereof to the President, who shall transmit the same to Congress. Said commissioners shall cach receive the sum of
$2,500 and their reasonable expenses, to be approved by the Secretary of State; and the amount necessary to pay such compensation and
expenses is hereby appropriated out of any money in the Treasury not othermse appropriated.

Sec, 3. That any holder of the coin authorized by this act may deposit the same with the treasurer or any assistant treasurer of the
United States, in sums not less than ten dollars, and receive therefore certicates of not less than ten dollars each, corresponding with the
denominations of the United States notes. The coin deposited for or representing the cortificates shall be retained in the treasury for the
Payment of the same on demand. 8aid certificates shall be receivable for customs, taxes, and all public dues, and, when so recewcd may

be reissued.
8Ec. 4. All acts and parts of acts inconsistent with the provisions of this act are hereby repealed.

The whole amount issued under the provisions of section 3 of the above act, including reissnes, to June 30, 1880,
was $21,018,000. '



THE NATIONAL LOANS OF THE UNITED STATES FROM
JULY 4, 1776, TO JUNE 30, 1880.

SECTION II-ISSUES AND REDEMPTIONS.

LOAN FROM FARMIERS-GENERAL OF FRANCE.,

The authority for contracting this loan is found in the Secret Journals of Congress, ¢ Foreign Affmrs ?, volue
li, page 36, under date of December 23, 1776, as follows, to wit:

“ Resolved That the commissioners of OOngress at the court of France be anthorized to borrow, on the faith of
the thirteen United States, a sum not exceeding two millions sterling, for a term not less than ten years. That if
the money borrowed cannot be obtained at a less interest than six per cent., the commissioners be permitied to
engage for that rate of interest; and that they stipulate for the payment of the interest at periods not less than
annual. That if the commissioners can contract for the payment of the principal and interest in the produsts of
North America, to be delivered here, it will be very agreeable to Congress.”

Length of loan, indefinite; payable as per contract;- amount authorized, $10,000,000; amount issued,
$181,600; sold at par; interest 5 per cent., payable annually; ﬁnal redemptmn December 31, 1793

ISSTES,
FIRET QUARTER. SECOND QUARTER. THIRD QUARTER, FOURTH QUARTER. TOTAL,
Calendar year. .
Livree, Dollars. Livres. Dollars, Livres. Dollnrs. Livres, Dollara, Livres. Dollars.
1 SR SRUCPURN IR IR 1,000,000 0 0 | 182,500 00 |.enervrvrnenerloioneanenifivearenencneeslimammenonnns 1,000,000 00 ! 181,500 00
002 (RPURUUNNUURE IO [SUUUR RPN SIRPUICN ISUDURPRRI NSTRTUTEN IRRURN S 1,000,000 00 | 181,500 00
REDEMPTIONS.
Ly (- TR IURTRUSUIEN INUUT! RN IO s ) 14,442 172,620 28 feveeeeeeiioeeeeenaens 4,442 17 *3,612
b Y 01,207 16 0 | 16,554 21 47,579 80 8,035 08 fuueueeeennencc]immnanenneriaiiiieniifinnacncnaens 138, 787 40| *25,18) 87
b 1 MR FYSRTPUPIN SOOUDTIPTN IR PRSPPI PP AU 846,770 14 5 | 163,088 88 846,770 14 5 | 168,688 89
0T TSRS SRR ISURUN IO 5 UURURRRN! U IO eevreeeeo2 .} 1,000, 000 oo’ 181, 500 00

*These payments were made in tobacco. The interest on the balance of this lonn-($153,688 80) censed December 31, 1793, when it was merged in the genoral accor nt
of the French debt; this date is therefors given as that of its final redemption.

FRENCH LOAN OF EIGHTEEN MILLION LIVRES.

The Continental Congress, by resolution of December 3, 1777, authorized the commissioners at the courts of
France and Spain to obtain “a loan of two millions sterling, on the faith of the thirteen United States, for a term
not less than ten years, with permission, if practicable, to pay the same sooner if it shall be agreeable to these -
states, giving twelve months' previous notice to the lender of such intention to return the money?” (Journals of
Congress, vol. ii, p. 859). If the money borrowed could not be obtained at a less rate of interest than 6 per cent.,
the commissioners were permitted to engage for that rate, and to stlpulate for the payment of the interest at
periods not less than annunal (Secret Journals, vol. ii, p. 55). v 303

\
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Length of loan, indefinite; payable as per contract; amount authorized, $10,000,000; amount issued, $3,267,000,
sold at par; interest 5 per cent., payable annually; final redemption, December 31, 1795.

ISSUES,
FIRST QUARTER. BECOND QUARTER. THIRD QUARTER. . FOURTH QUARTER. TOTAL,
Calendar year
v Livres. Dollars, Livres. Dollars. Livres. Dollars. Livres. Dollars, Livres, Dollars.
) i S 750,000 0 0 | 136,125 00 750,000 0 0 | 136,125 00 750,000 0 0 | 136,125 00 760,000 0 O | 130, 125’ 00 8,000,000 0 © 644, 500 00
. . . 250,000 0 0| 453875 00 250,000 0 0| 45,375 00 500,000 0 0 | 90,750 00 1,000,000 0 O 181, 500 00
1780, e eeenernnne 750,000 00| 136,125 00 1,500,000 00! 272,250 00 J.eeevrnoennnneiiloonnnone 1,750,000 0 0 | 817,025 00 4,000,000 0 0 726, 000 00
178l i 750,000 0 0 | 136,125 00 750,000 0 0 | 136,125 00 ] 1,750,000 © 0 817, 625 00 760,000 0 O | 186,125 00 4,000,000 0 © 726, 000 00
| X} < RIS RPN IR 1,500,000 0 0 | 272,250 00 | 4,500,000 0 0 818, 750 00 Cammens G, 000,000 0 0 {1,089, 000 00
Total e eeerefevemeimseesais e e 18,000,000 0 © | 3,267, 000 00
REDEMPTIONS.
e LTS TTT T EUPS RS RSN IO VPO NSO 3,000,000 0 0 544, 500 00
1792, ... 1,500,000 00 272,250 00 §...._oevene..... 6,000,000 0 o0 [ 1,089,000 00
imes._ ... 1,500,000 00]272,250 008, oo ....... 1,500,000 0 0 272, 250 00
17%4..... R LT Y] [T TP SO 1,813,233 210 [ 829,200 00 Jueuenreeneeo e, 1,818,288 2 10 a29, 100 oo
1785, wemennnn ORI UUUUU SR 1,500,000 0 0 | 272,250 00 | 4,186,776 17 2 [*750,800 00 | 5,686,776 17 2 | 1,032, 150 00
B SCRRTICTTUSRY CEOSSURSIPS [AFOMARUNNY NEERNN NSO NUREURSI NURTROTNRION NSRRI 18,000,000 0 O | 3,267,000 00

* This amount. was redeemed by an exchange of 5} per cent. stock, issued under thé act of March 8, 1795 (1 Statutes, 433).

LOAN FROM SPAIN IN 1781.

The aathority for contracting this loan is found in the Secret J. ournals of Congress, vol. ii, p. 263, it being, in
substance, the concluding portion of instructions issued September 28, 1779, to John Jay, minister plenipotentiary
to the court of Spain, being as follows, to wit:

The distressed state of our finances and the great depreciation of our paper money inclined Congress to hope that his Catholick majesty,
if he shall conclude a treaty with these states, will be indnced to lend them money: You are, therefore, to represent to him the gront
distress of these states on that acconnt, and to solicit a loan of five millions of dollars upon the best terms in your power, not exceoding

six per centum per annum, effectually to enable them to co-operate with the allies against the common enemy. But before you malke
any propositions to his Catholick majesty for a loan, you are to endeavor to obtain a subsidy in consideration of the guarantee aforesaid,

Length of lvan, indefinite ; payable as per contract; amount authorized, $5,000,000 ; amount issued, $174,01718;
sold at par; interest 5 per cent., payable annually ; final redemption August 21, 1793,

ISSUES.
¥IRST QUARTER. | BECOND QUARTER. | THIRD QUARTETL | ¥YOURTH QUARTER, TOTAL,
Calendar year. - :
Dollars, Dollars, Dollars, Dollars, Dollars, .
49, 850 74, 08 85,035 26,82 12,000 00. 00 81,017 45.00 128,803 55, 40
45,213 46.40 |.._......._......._. 45,213 40, 40
174,017 12, 12

T e
T e 149,914 18
24,102 95

............................................
......... 174,017 18

.In the Reeeipts and Expenditures for 1793, Appendix, the principal of this loan is stated at $174,011, and
ﬂu? interest due to December 31, 1790, at $76,371 50. The difference, amounting to $613, appears, in ’the ’ﬁna.l
ac’hustxyent_, to belong to principal instead of interest (see Journal O. Gy p. 3065). In this account ,of issues the
dollar ig 'dlvided into 90 parts and each 90th is subdivided into 68 parts, in conformity with the method of
computation at the time the loan was made., This will explain the apparent discrepancy in the additions,
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FRENCHO LOAN OF TEN MILLION LIVRES,

The Continental Congress, by resolution of October 26,1779, authorized the commissioner to Holland to borrow
a sum 'not.exceeding' $10,000,000, at a rate of interest not exceeding 6 per cent. per annum; to employ, on the best
terms in his power, some proper mercantile or banking house in Amsterdam, or elsewhere, to assist in the procuring
of loans, to receive and pay the money borrowed, to keep the accounts, and to pay the interest; also, to pledge the
faith of the United States by executing such securities or ebligations for the payment of the money as he might
think proper; and that the interest should not be reduced nor the principal paid during the term for which the
game should have been Lorrowed, without the consent of the lenders or their representatives (Secret Journals,
vol. ii, p. 283).

Length of loan, 15 years; payable in ten annual installments from November 5, 1787; amount authorized,
$10,000,000; amount issued, $1,815,000; sold at par; interest 4 per cent.,, payable annually; final redemption
December 31, 1795. ‘

ISSUES.
] FIRBT QUARTER, SECOND QUARTRR. THIRD QUARTER. FOURTH QUARTER. TOTAL.
Onlendar year, —
Livres. Dollars. Livres, Dollars. Livres, - Dollars. Livres. Dollars. Livres. Dollars,
- 3 O | A T B, 674,450 17 11 | 1,011,702 84 | 5,574,450 17 11} 1,011,762 84
h ) TR 1, 540,700 16 9 | 279, 048 08 202,310 12 3| 36,721 00 § 2,682,468 14 1 | 486,868 08 bee o onenermvtinniaiianns 4,425,540 2 1 803,237 16
[ L1721 S FORRIRPIN IUUSSTRTOR ISR PP IR ISR SR MR 10,000,000 0 0 1,815 000 00
REDEMPTIONS.
b {: I PRNPPRR LN (PR IR PREpI AR 3,000,000 00 | 544,500 00 } 1,000,000 O O 181,500 00 § 4,000,000 O © 728, 000 00
1708 cnniaaaae 1, 000,000 0 O | 181,500 00 | 1,000,000 © 0 | 181,500 00 ] 1,000,000 0 O | 181,500 2 I Y PP 8,000,000 ¢ © 544, 500 00
1708 e e cvnenneralracmvcnsmanaaces|onannannnrocfrasmneecessssnasfovoranaennce]orrcennancrercailocnanacense- 1,030,214 12 9 186,983 96 § 1,030,214 12 9 186, 083 96
1,000,088 7 10 181, 516 04
b i {1 T [N PRI IR FEPIIPURIY PSPPSR PR PR v !
» §1 " 000,006 19 5| *176, 000 00 $rom1e 7 3| a6,506 04
o U PSR IUUUURTOUTI NTRUROUl NN FUUUCUUUTRNUUN SVTURPURRURE FUR R R, 10,000,000 © 0| 1,815,000 00

* This amount was redeemed by an exchange of 4§ per cent. stock, jsened nunder the nct of March 8, 1705 (1 Statutes, 433).

The money for this loan was procured in Holland, under a contract between the king of France and the United
Provinces of the Netherlands, dated November 5, 1781, and is included in the French governmentloans (see Section
I, p. 807, ante). ‘

FRENCH LOAN OF SIX MILLION LIVRES.

The Continental Congress resolved, September 14, 1782, that a sum not exceeding $4,000,000, exclusive of the
money which might be obtained bythe loan being negotiated in Holland, be borrowed in Burope, on the faith of the
United States of America, and applied toward defraying the expenses which might e incurred and of those which
had been incurred during that year, for carrying on the war (Journals of Congress, vol. iv, p. 78.) )

Length of loan, 13 years; payable in six annual installments from 1797 to 1802; amount anthorized, $4,000,000;
amount issued, $1,089,000; sold at par; interest 5 per cent., payable annually ; final redemption December 31, 1793,

ISSULS.
: FIRST QUARTER. BECOND QUARTER. THIRD QUARTER. FOURTH QUARTER. TOTAL.
Cal 3
endux yeor Livres. Dollara. Livres. Dollars. Livres. Dollars, Livres, Dollars. Livres. Dollars.

B783.varnranenn 2,000,000 0 O | 544,500 00 | 8,000,000 0 0 | 544,500 00 J.oeuesmammuennnelommrmmmmensfonnomrianarianefomemnsseenoo 6,000,000 00 1, 089, 000 00

otal ool e e e 6,000,000 0 0 1,089, 000 00

REDEMPTIONS

1) T POy Ao FPPRIPPPPPTERTE CEEERTEL SEA EEELARESEiii i Al 6, 000,000 0 0 | 1,089,000 00 6,000,000 00 1, 089, 000 00

T S VTR (VU INURRRORR ISP ISIVRERSTTRICS DLLEICIELY ot R ebibt et W 6,000,000 00 1, 089, 000 00

This loan was all redeemed by an exchange of B3 per cent. stock issued under the act of March 8, 1785 (1
Statutes, 433). 4
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HOLLAND LOAN OF 1782.

The Continental Congress, by resolution of October 26, 1779 (Secret Ji ournayls, vol. ii, p. 283), siuuthorlzed the
commissioner to Holland to borrow a sum not exceeding $10,000,000, at a rate of mtere_st not excgedlng 6 per cent.
per annum; to employ, on the best terms in his power, some proper mercantile or banking house in Amsterdam, (?I'
elsewhere, to assist in the procuring of loans, to receive and pay the money borrowed, to }:e.aep the a'ccoqnts, a,n\d to
pay the interest; also, to pledge the faith of the United States, by executing such securities or obligations fo1. .the-
payment of the money as he might think proper; and that the interest should not be reduced nor the prmclpz.mll
paid during the term for which the same should have been lLorrowed without the consent of the lenders or their
representatives. This loan was approved and ratified by Congress September 14, 1782,

Length of loan, 10 to 15 years; payable in five equal installments annually, from 1793 to 1797; amount
authorized, $10,000,000; amount issued, $2,000,000; sold at par; interest 5 per cent., payable annually; final

1edemption, 1797.

ISSTUES.
FIRET QUARTER. ' BECOND QUARTER, THIRD QUARTER. TFOURTH QUARTER. TOTAL,
Clendar year. Florins. Dollars, Florins, Dollars. TFlorins, Dollars. Tlorins. Dollars. Florins. Dollars,

h 7 sesamressitrerlosiiianananaa. 1,314, 000 00 525, 600 00 334,000 00 133, 600 00 152, 000 00 60, 800 00 § 1,800,000 0O 720,000 00
1783 errreriaanaan 201, 000 00 80, 400 00 041, 000 00 376,400 00 290, 000 00 116, 000 00 28, 000 00 11,200 00 { 1,460,000 00 584, 000 00
24, 000 00 9,600 00 108, 000 00 43,600 00 860, 000 00 347, 600 00 486, 000 00 104,400 00 § 1,488,000 00 595, 200 00

41, 600 00 16,400 00 53,000 00 21,200 00 20, 000 00 8,000 00 20,000 00 8,000 00 134,000 00 8, 000 00

10, 000 00 4,000 00 108, 000 00 43,200 00 [ocurunvnenacacfonncaiacarecedeacmauenmnrani]emmarnnsnarean 118,000 00 47,200 00
.................................................................................................. 5,000,000 0O | 2,000,000 00

REDEMPTIONS.

1,000, 000 00 400, 000 00
1, 000, 000 00 400, 000 00
1,000, 000 00 400, 000 00
1,000, 000 00 400, 000 0C
1,000, 000 00 400, 000 00

5, 000, 000 00 | 2,000,000 OO

1,000,000 00 | 400, 600 00
1,000,000 00 | 400,000 00
1,000,000 00 | 400, 000 00

For a copy of the contract for this loan, see Journals of Congress, vol. iv, Appendix, p. 21.

HOLLAND LOAN OF 1784.

The Continental Congress, by resolution of October 26, 1779 (Secret Journals, vol. ii, p. 283), authorized the
commissioner to Holland to borrow a sum not exceeding $10,000,000, at a rate of interest not exceeding 6 per cent.
per annum ; fo employ, on the best terms in his power, some proper mercantile or banking house in Amsterdam, or
elsewhere, to assist in the procuring of loans, to receive and pay the money borrowed, to keep the accounts, and to
pay the interest ; also, to pledge the faith of the United States, by executing such securities or obligations for the
payment of the money as he might think proper ; and that the interest should not be reduced nor the prineipal
paid during the term for which the same should have been borrowed without the consent of the lenders or their
representatives. This loan was approved and ratified by Congress TFebruary 1, 1785,

Length of loan, 17 years; redeemable, as per contract, after J anuary 31,1801 ; amount anthorized, $10,000,000 H
?g)ount issued, $800,000; sold at a discount of 6.65 per cent.; interest 4 per cent., payable annually ; final redemption,

807, .

ISSUES.
' FIRST QUARTER, BECOND QUARTER, THIRD QUARTER. . FOURTH QUARTRER, TOTAL,
Calendar year.
Florins, Dollars, Florins, Dollars, Florins, Dollars, Florins, Dollars. Florins, Dollaxs,
1784 ceeannnn.. 1, 096, 000 00 438,400 00 657, 000 00 262, 800 00 94, 000 00 37, 600 00 158, 000 00 61,200 00 | 2, 000,000 00 800, 000 OC
ity Wt e ICTTESTTSu NV NUN NS NS N 2, 000, 000 00 800, 000 00 )
REDEMPTIONS.

............................ 250,000 00 | 100,000 00
250,000 00 | 100, 000 00
250,000 00 | 100,000 00
250,000 00 | 100,000 00 §...
250,000 00 | 100, 000 00 ..
250,000 00 | 100,000 00 {.
500,000 00 | 200, 000 00

250, 000 00 100, 000 60
250, 000 00 100, 000 60
250, 000 00 100, 000 00
260, 000 00 100, 000 00
250, 000 00 100, 000 00
250, 000 0O 100, 200 00
500, 000 00 200, 000 0

2, 000, 000 00 800, 000 00

]’Sy the terms of the contract for this loan the cha-rgés were equivalent to a discount of 6.65 per cent. (see Section
I, p. 312, ante). Tor g copy of the contract, see Journals of Congress, vol. iv, Appendix, p. 25,
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HOLLAND LOAXN OF 1787.

The Oontinental Congress, by resolution of October 26, 1779 (Secret Journals, vol. ii, p. 283), authorized the
commissioner to Holland to borrow a sum not exceeding $10,000,000, at = rate of interest not exceeding 6 per cent.
per annum; to employ, on the best terms in his power, some proper mercantile or banking house in Amsterdam, or
elsewhere, to assist in the procuring of loans, to receive and pay the money borrowed, to keep the accounts, and to
pay the interest; also, to pledge the fdith of the United States, by executing such securities or obligations for the
payment of the money as he might think proper; and that the interest should not be reduced nor the principal
paid during the term for which the same should have been borrowed without the consent of the lenders or their
representatives. This loan was approved and ratified by Congress October 11, 1787,

Length of loan, 10 to 15 years; payable in five equal installments annually, from June 1, 1798; amount
authorized, $10,000,000; amount issued, $400,000; sold at par; interest, 5 per cent., payable annually; final
redemption, 1802,

1SSUES.
FIRST QUARTER., SECOND QUARTER. THIRD QUARTER. POURTH QUARTER. TOTAL,
Calendar year.
Tlorins, Dollars, Florins. Dollara, Florins, Dollars, Florins. Dollars, Florins. Dollars,
3 £ Rt 221, 000 00 88, 400 00 66, 000 00 26, 400 00 36,000 00 14,400 00 323, 000 00 129, 200 08
A78B-ae e reeenroanane 122,000 00 | 48,800 00 | 890,000 00 | 156,000 00 | 105,000 00 | | 66,000 00 lereaeeurienailienieninnranns 677,000 00 | 270,800 00
AN VSR ISTUTVUT IURPRUTRTRUTN IRUUTUR IURUNUURURI USUPUPUUU IRRRORUUPRN NPT SR 1,000, 600 00 l 400,000 00
REDEMPTIONS.
200, 000 00 80,000 00 f.ovceenenrnnnadiamninnrivonseficccencenoen welacasmmaccianes 200, 000 00 80, 000 00
200, 000 00 80,000 00 J.oeuvrrmmmsnnctacaonamanaans, 200, 000 00 80, 000 00
200, 000 00 80,000 00 fueernenncninnoeinnnenna.s 200, 000 00 80, 000 00
260, 000 00 80,000 00 §... 200, 000 00 80, 000 GO
200, 000 00 80, 000 00
1,000, 000 00 400, 600 00

For a copy of the contract for this loan, ses Journals of Congress, vol. iv, Appendis, p. 27.

- HOLLAND LOAN OF 1788.

The Continental Congress, by resolution of October 26, 1779 (Secret J ournals, vol. ii, pp. 283), authorized the
«commissioner to Flolland to borrow a sum not exceeding $10,000,000, at a rate of interest not exceeding 6 per cent,
per annum; to employ, on the best terms in his power, some proper mercantile or banking house in Amsterdam,
.or elsewhere, to assist in the procuring of loans, to receive and pay the money borrowed, to keep the accounts, and
to pay the interest ; also, to pledge the faith of the United States, by executing such securifies or obligations for the
payment of the money as he might think proper; and that the interest should not be reduced nor the prinecipal
paid during the term for which the same should have been Dorrowed without the consent of the lenders or their
representatives. This loan was approved and ratified by Congress July 2, 1788.

Length of loan, 10 to 15 years; payable in five equal installments annually, from June 1, 1799; amount
authorized, $10,000,000; amount issued, $400,000; sold at par; interest, 5 per cent., payable annually; final
redemption, 1803. :

ISSUES. .
¥IRBT QUARTER. BECOND QUARTER. THIRD QUARTER. FOURTH QUARTER. TOTAL.
Calendar year. =
TFlorina. s Dollars. TFlorins. Dollars. Florins. Dollars. Florins. Dollars. Florins, Dollars.
ATBY e cinciinanerununn 181, 000 00 72, 400 00 222, 000 00 88, 800 00 507,000 00 238, B00 00 §.ocecneemenncs]onavannceancns 1,000, 000 00 400, 000 00
L 0x, = U B SN O P e i AORELEE b (LRl e bl Rt 1,000, 000 00 400, 000 00
REDEMPTIONS.
200, 000 Q0 80,000 00 f.ooeuruvnrmnarfonsnemmasiaans 200, 000 00 80, 000 00
200, 000 00 80, 000 00 200, 000 00 80, 000 0O¢
200, 000 00 80, 000 00 200, 000 00 80,000 00
200, 000 00 80,000 00 |...- 200, 000 00 80,000 00
200, 000 00 80, 000 00 200, 000 00 80, 000 00
vTol‘-&l.......... ........................................................ 1, 000, 000 00 400, 000 08

For a copy of the contract for this loan, see Journals of Congress, vol. iv, Appendix, p. 61.
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HOLLAND LOAN OF 1790.

The act of August 4, 1790 (1 Statutes, 139, section 2), authorized a loan of not excee.ding $12,000,000,‘ t(') be
applied to paying, in whole or in part, the foreign debt of the United States. The ra:te of interest vsta.s_not limited.
No contract was to be made which should preclude the government from reimbursing the loan within 15 years.
The act of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of ngt exceeding $2,000,000, at not
exceeding 5 per cent. interest, to be applied to the purchase of the debt of the United States. .

Length of loan, 10 to 15 years; payable in annual installments from February 1, 1800; amount authorized,
£14,000,000; amount issued, $1,200,000; sold at 954 per cent.; interest, 5 per cent., payable annually; final
redemption, 1804,

ISSUES.
PIRST QUARTER. BECOXD QUARTER, THIRD QUARTER, FOULTH QUARTER. TOTAL
Calendsr year.
Florins. Dollara. Florina, Dollars. Florins, Dollars. Florina. Dollars. Florina, Dollars,
170 eeernsvnvarrannne 1,682, 000 00 672, 800 00 853, 000 00 261, 200 00 262,000 00 104, 800 00 248, 000 00 09,200 00 | 2,845,000 00 | 1,138,000 OO
b} SR, 155,000 00 62,000 00 J.unnmmannnnrediniiineece e e 155, 000 00 62, 000 0w
P PTIRRR NN PRI REIRIUT ST R USRI (ST SR 8, 000, 000 00 1, 200, 000 06
REDEMPTIONS.
..... Femmave---] 600,000 00 240,000 00 Jounnnnnncenna]inmnmnionsaacfocemmnneeriensfosncanianaann, 600, 000 00 240, 000 00
.............. 600, 000 00 240,000 00 foeveernnnrsnan]unmcniceeennecmcm e eeeem e e 800, 000 00 240, 000 00
240,000 00 §-oenvnommreses e e e e e, 400, 000 00 240, 000 00
2 LRGN/ PRSI ISR RINUTORN IR SRR S 600, 000 00 240, 000 00
1804.neeesinniicnnnen 800, 000 00 240,000 00 oonennnennnai v e e e e 600, 000 00 240, 000 00«
1 SPTPPEPIN PRURRSP P SR R SN R ISR SRR AT 8,000,000 00 | 1,200,000 00,

The charges for negotiating this loan were fixed by contract at 4 per cent. on the principal.

HOLLAND LOAN OF MARCH, 1791.

The act of Angust 4, 1790 (1 Statutes, 139, section 2), authorized a loan of not exceeding $12,000,000, to be.
applied to paying, in whole er in part, the foreign debt of the United States. The rate of interest was not limited..
No contrael was to be made which should preclude the government from reimbursing the loan within fifteen years.
The act of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000,000, at not,
exceeding 5 per cent. interest, to be applied to the purchase of the debt of the United States.

Length of loan, 10 to 15 years; payable in annual installments from 1802; amount authorized, $14,000,000;,
amount issued, $1,000,000; sold at 96 per cent.; interest, 5 per cent., payable annually; final redemption, 1805.

1SSUES,
FIBST QUARTER. BECOND QUARTER. THIRD QUARTER. FOURTH QUAﬁTEn. TOTAL.
Calendar year. - -
Florins, Dollars. Florins. Dollars. Florina, Dollars. Florins. Dollars. Florins. Dollars,
b L{:; IO 1,721,000 00 | 60,800 00 | 773,000 00 | 300,200 00 f.eureeeeeeeneanaenecee e 2,500,000 00 | 1,000, 000 00-
B R Kt ITTTER FESRTSOORR SSRGS ISVROIUUN WSOV IUSURTNN EURCURRNTN! VSTSRR 2,500,000 00 | 1,000,000 GO-

............................ 500,000 00 | 200, 000 00.
1,000,000 00 | 400,000 co ] 1,000,000 00 | 400, 000 00

500,000 00 | 200,000 00| 500,000 00 | 200, 000 05
................... eesieaa 500,000 00 200, 600 00°

............................ 2,500,000 00 | 1,000,000 00.

The charges for negotiating this loan were fixed by contract at 4 per cent. on the principal.
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HOLLAND LOAN OF SEPTEMBER, 1791

The act of August 4, 1790 (1 Statutes, 139, section 2), authorized a loan of not exceeding $12,000,000, to be
applied to paying, in whole or in part, the foreign debt of the United States. The rate of interest was not limited.
No contract was to be made which should preclude the government from reimbursing the loan within fifteen years.
The act of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000,000, at not
exceeding 5 per cent. interest, to be applied to the purchase of the debt of the United States.

Length of loan, 10 to 15 years; payable in annual installments from 1802; amount authorized, $14,000,000;
amount issued, $2,400,000; sold at 96 per cent.; interest, 5 per cent., payable annually ; final redemption, 1805.

ISSUES.
FIRST QUARTER. BECOND QUARTER, THIRD QUARTER. FOURTH QUARTER. TOTAL,
Chnlendar year,
Florins, Dollars. Florins, Dollars, Florins. Dollars. Tlorins. Dollars, Florins. Dollara.
B ) (RO P RO 8,721,000 00 | 1,488,400 00 } 2,279, 000 00 911,600 00 | 6,000,000 00 | 2,400,000 00
T PRIV PSRN IR PRON RO ST UNRURUUUN FOUTURTURINNUN NTURRTRUUEIR ISR 6,000,000 00 | 2, 400, 000 00
REDEMPTIONS.

1,200,000 00 [ 480,000 00 Joevennvnnvreas|eeeemeeoiiie, 1,200,000 00 | 480,000 00
............................ 2,400,000 00 | 060,000 00 | 2,400,000 00 | 950,000 00
............................ 1,200,000 00 § 480,000 00 § 1,200,000 00 | - 480,000 00
....................................................... 1,200,000 00 | 480,000 00

..................................... seveifaenaneneaeaanf 6,000,000 00| 2,400,000 00

The charges for negotiating this loan were fixed by contract at 4 per cent. on the principal.

ANTWERP LOAN OF 1791,

The act of August 4, 1790 (1 Statutes, 139, section 2), authorized 2 loan of not exceeding $12,000,000, to be
applied to paying, in whole or in part, the foreign debt of the United States. The rate of interest was not limited.
Xo contract was to be made which should preclude the government from reimbursing the loan within fifteen years.
The act of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000,000, afi not
exceeding b per cent. interest, to be applied to the purchase of the debt of the United States.

Length of loan, 10 to 15 years; payable in annual installments from 1802; amount authorized, $14,000,000;
amount issued, $820,000; sold at 96 per cent.; interest, 43 per cent., payable annually; final redemption, 1805.

ISSUES.
FIRST QUARTER. SECOND QUARTER. THIRD QUARTER, POURTH QUARTER. TOTAL,
Calendar year.
Guilders. Dollars, Guilders. Dollars, Guilders. | Dollars. Guilders, Dollars. Guilders. Dollars.
D SN Y Y .. ................................................ 242,234 26 06,803 654 . 242,284 26 06, 893 65
1702 e vnnaes 1,409,141 10 6 599, 656 61 | 308,624 7 0 123,440 T4 Jeoernniii]ireneminnear]innnnnesiiinnsfomreenaaieen, 1,807,765 17 6 | 723,106 35
YT K IR NUUCORRRRTN ROV OSSN UNTUNRRR UUUUU NI RS 2,050,000 0 0 | 820,000 00
REDEMPTIONS.
1808.nuvrecnnnccinavac|ocnnansanncacionsefenacnannonian 410,000 00 164, 000 00 ..] 410,000 00 164, 000 00 820,000 0 0 | 328 000 00
E: (T SRR FORIPOI R ey ISRIRPRIPRRNpREpI FORRPR R 410,000 00 164, 000 00 410,000 0 0 | 164,000 00
1808 iiricatuacas]enannssnannsnssnralonmasnanencedinasnrnaarenifocarnoniionaas 820,000 00 828, 000 00 820,000 0 0| 328,000 00
Ol vevmurens|onnmer cunnsonannes|anacascsamnmcs]onnnscsnncccac|vonsnmrnnccaai]onamrcenaafiomaiiiienefiecememniii i, 2,050,000 0 0 | 820,000 00

The charges for negotiating this loan were fixed by contract at 4 per cent. on the principal.

HOLLAND LOAN OF DECEMBER, 1791.

The act of August 4, 1790 (1 Statutes, 139, section 2), authorized a loan of not exceeding $12,000,000, t9 be
applied to paying, in whole or in part, the foreign debt of the United States. The rate of interest was not limited.
No contract was to be made which should preclude the government from reimbursing the loan within fifteen years.
The act of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000,000, at not
exceeding 5 per cent. interest, to be applied to the purchase of the debt of the United States.



400 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

Length of loan, 12 to 17 years; payable in annual installments from 1802; amount authorized, .$14c,000,000;
amount issued, $1,200,000; sold at 94} per cent. ; interest, 4 per cent., payable annually ; final redemption, 1807.

ISSUES.
FIRST QUARTER, SECOND QUARTER. THIRD QUARTER. FOURTH QUARTER. TOTAL.
Calendar year. .
ﬁorins. Dollars, Florins. Dollars. Florins. Dollars. Florina. Dollars. Tloring, Dollars.

b VL) SRS NPT PO PSSP NI R R 509, 000 00 203, GO0 00 509, 000 00 208, 600 00
R Vi T 1, 664,000 00 665, 600 00 775, 600 Q0 310, 000 00 52,000 00 20,800 00 |..cecunvvumne]ioanaiainnann, 2, 401, 000 00 906, 400 00
L1 EURRR IO OURUNOUUORUT] IOURUTUU IR TR SUURURURREU EUU . 8, 000, 000 00 l 1,200,000 00

1803, s ieemrinenneanen 600, 000 00 240, 000 00 600, 000 00 240,000 Q0
1804, ccniiecriaann 600, 000 00 240,000 00 600, 000 00 240, 000 00
1805, erucnrrrrannns 600,000 00 | 240,000 00 600, 000 00 240, 000 00
1808.ceaescicianneians 600, 000 00 240,000 00 | 600, 000 00 240, 000 00
1807 e 600, 000 00 240, 000 00 600, 000 00 240, 000 00
Total .oeeneemofeeemeeemee e 8,000, 000 00 ’ 1,200,000 00

Thecharges for negotiating this loan were fixed by contract at 5% per cent. on the prineipal.

HOLLAND LOAN OF 1792.

The act of August 4, 1790 (1 Statutes, 139, section 2), authorized a loan of not exceeding $12,000,000, to be
applied to paying, in whole or in part, the foreign debt of the United States. The rate of interest was not limited
No contract was.to be made which should preclude the government from reimbursing the loan within fifteen years.
The act of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000,000, at not
exceeding 5 per cent. interest, to be applied to the purchase of the debt of the United States.

Length of loan, 11 to 15 years; payable in annual installments from 1803 to 1807 ; amount authorized,
#14,000,000; amount issued, $1,180,000; sold at 96 per cent.; interest, 4 per cent, payable annually; final
redemption, 1807, .

ISSUES.

Calondar year, FIRST QUARTER. SECOND QUARTER. TIIRD QUARTER, FOURTIT QUARTER, TOTAL.
Tlorins, Dollara. Florins, Dollars, Florins, Dollars, Florins. Dollnrs, Tlorina, Dollara.
b 1L RN FURUY S 1,486,000 00 586,400 00 [ 1,041, 000 00 416, 400 00 133, 000 00 63,200 00 § 2, 640,000 00 | 1,050,000 00
b i - 262,000 00 104, 800 00 48,000 00 19,200 00 foeneinenncran]ecaennanns J PP I 810, 000 00 124, 000 00
[EARamEE CEUIRR RIS RORITRPRR OSSN NNVUUOII NEVNION U SR N 2,050,000 00 | 1,180,000 00
REDEMPTIONS.
£00, 060 00 240,000 00 f.oomemunninnfee e, B P 600, 000 00 240, 000 00
600, 000 00 240,000 00 f.eeee e 600, 000 00 240, 000 00
600, 000 00 240,000 00 foeeneoi i e 600, 000 00 240, 000 Q0
530,000 00 | 220,000 00 }...oeeoeen i ieiine e 550, 000 00 220,000 00
600, 000 00 240,000 00 ). ......... e T N KU SO 600, 000 00 240, 000 00
.................................................................................... 2,950,000 00 | 1,180,000 00

The charges for negotiating this loan were fixed by contract at 5 per cent. on the prineipal.

HOLLAND LOAN OF 1798,

’:I‘hea»etof- August 4, 1790 (1 Btatutes, 139, section 2), authorized a loan of not exceeding $12,000,000, to e
applied to paying, in whole or in part, the foreign debt of the United States. The rate of interest W,as n,ot I;mited
No contract was to be made which should preclude the government from reimbursing the loan within fifteen yea.rs:
The ac}; of August 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000 600 at not
exce%(ll;ggt: p:;' ceni;i (l;nterest, to be applied to the purchase of the debt of the United States. S

, ol loan, 10 years; payable in 1803 ; amount authorized, $14,00 ; i H
964 per cent. ; interest, 5 per cent., payable 2,1:111,1113115'3 final redempt’ifn, _318003,.0 3 amomt femerl, $400,000; aald at
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ISSUES.
FIBST QUARTER, BECOND QUARTER. THIRD QUARTER, FOURTH QUARTER. TOTAL,
Calendar year.
Florins. Dollars. Ylorins. Dollars. Tlorins. Dollara. Flerina, Dollars. Florins. Dollars.
D L5 R Y P 1, 000, 000 00 400, 000 00 1, 000, 000 00 400, 000 00
Motal cvvrvaeaefecanransoreccsfeiaernncnnanasfen e P 1, 000, 000 00 400, 00¢ 00
REDEMPTIONS,
1808. e euanevnnnrneas SIS PO 1,000,000 00 | 400,000 00 §ouveenonmeumas|venmnsevmenraifovarmnrmmreens|enecanneeenan 1, 000, 000 00 400, 000 CO
32 U ISR AU ISUUNUEUE IPRPURPRR SR UPURTI FRURTRUUURO REPRTPPRPITN NPT 1,000,000 00 400, 000 00

The charges for negotiating this loan were fixed by contract at 3% per cent. on the principal.

HOLLAND LOAN OT 1794.

The act of August 4, 1790 (1 Statutes, 139, section 2), authorized a loan of not exceeding $12,000,000, to be
applied to paying, in whole or in part, the foreign debt of the United States. The rate of interest was not Hmited.
No contract was to be made which should preclude the government from reimbursing the loan within fifteen years.
The act of Aungust 12, 1790 (1 Statutes, 187, section 4), authorized a loan of not exceeding $2,000,000, at not
exceeding b per cent. interest, to be applied to the purchase of the debt of the United States.

Length of loan, 11 to 16 years; payable in annual installments from 1805 to 1809; amount authorized, $14,000,000;
amount issued, $1,200,000; sold at 96 per cent. ; interest, 5 per cent., payable annually ; final redemption, 1809,

ISSUES.
FIRST QUARTER. BECOND QUARTER, THIRD QUARTER, FOURTH QUARTER. FOTAL,
Calendar year.
Florins. Dollara. Florins. Dollars. Tlorins, Dollars. Florins, Dollars. Florina, Dollars.
3,000,000 00 | 1,200,000 00 3,000,000 00 | 1,200,000 00
............................ 8,000,000 00 | 1,100,000 00
REDEMPTIONS,

2 e N 600, 000 00 240, 000 00 600,000 00 - 240, 000 00
. 400, 000 00 240, 000 00 600, 000 00 240, 000 00
e 600, 000 00 240,000 00 J.cenevenn varefeereinninnenviliasnanscericacfonenencsuienns 000, 000 00 - 240,000 00
[y 600, 000 00 240,000 00 8. .everenvnentinnianne vereefrannn O P 600,000 00 240, 000 00
b1 T PRSI RPN 600, 000 00 240,000 00 Juevnnrvnannns S I 009,000 [{[1] 240, 000 00
8,000,000 00 | 1,200,000 Q0

The charges for negotiating this loan were fixed by contract at 4 per cent. on the principal.

DEBT DUE FOREIGN OFFIOERS.

The authority for the issue of these certificates is found in a resolution of Congress, dated January 22, 1784
(Jonrnals of Congress, vol. iv, p. 330), based upon the report of & committee appointed, in response to an appeal
from, and in bebalf of, certain foreign officers, serving in the Continental army, during the Revolutionary War,
authorizing the superintendent of finance to take order for paying these officers such sums, on account of their pay,
as might be necessary to relieve their then present embarrassiments, and enable those in Ameriea to return to their

native country. The act of May 8, 1792 (1 Statutes, 282), authorized the redemption of these certificates.

Length of loan, indefinite; redeemable as per contract; amount authorized, indefinite; amount issued,
$186,988 78; sold at par; interest, 6 per cent., payable annually ; final redemption, 1828.

ISSUES. 4
Calendar year. First quarter, | Second quarter, | Third quarter. | Fourth quarter. Totul,
T S teauneanestancforeiaciicnaincana, $107,733 35 $20, 919 74 $38, 03 560 $107, 160 59
- T N P TS (PP 8,070 00 183,528 22 3,227 91 19, 832 19
. U177 SO feaaeemteeeaarenaesaresateenennnreseenn|sneasreninenensses|sesnesstennnneneafeeten e raeeena e eeaeeeenennnns " 18, 088 78
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REDEMPTIONS.
= Calendar year. TFirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total,
T A U AR, $14, 885 76 $14, 885 76
$13,810 38 $7,944 10 $86, 520 T8 7,888 31 35, 103 66
G, 486 89 17,276 08 15,967 17 1,034 53 41, 364 67
Ceemerunaas fmveereeaciranan. 5, 866 32 6, 017 36 11, 883 68
8,140 44 4,002 18 |eeeenennarennnanns 6,240 13 19, 272 75
19,851 12 [Loavioiviiiaan, 5,088 43 [.cceicniinniienann 26, 5430 55

7, 004 02
11,187 98
8, 400 03
10,731 78
9,514 90

180, 088 78

The principal and interest of these certificates were payable in Paris, at the house of Monsieur F. Grand, and it
was 50 expressed upon their face, :

TEMPORARY LOAN OTF 1789,

This loan was made upou the authority of the Secretary of the Treasury. The money was obtained from the
Dank of New York and the Bank of North America, to meet expenses incurred at the beginning of the present
government of the United States. The secrefary says (American State Papers, ¢ Finance,” vol. i, p. 38): “Obvious
considerations dictate the propriety, in future cases, of making previous provision by law for such loans as the
pnblie exigencies may call for, defining their extent and giving special anthority to make them.” '

Length of loan, temporary ; redeemable as per contract; amount igsued, $191,608 81; sold at par; interest, 6
per cent.y payable as per contract; final redemption, June 8, 1790,

ISSUES.
Calendar year, | Pirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
.............................................................. \ N $100, 000 DO *$71, 608 8L $171, 608 81
........................................................................ F o N R BN AR 20, 000 09
........................................................................................................................................ 191, 608 81
REDEMFPTIONS.
O SO ! KSUUSNRTURN JER $100, 510 08
L e e et et e ee et n e rere e e et a e n e eamonn fencmneveemmaarnna] $01, 068 81 |.eumernvennrrnnns . 91, 008 81
L 0 U USRS I [ORUTRTU ORI IR AR 101, 698 83

* This includes an overcharge of $8 81 in the interest account.

By the terms of the contract with the Bank of New York these advances were repayable out of the first moneys-
which acerued, in the state of New York, from the duties on jmports and tonna ge. The same terms were made with
the Bank of North America for repayment out of the first moneys which acerued,in the state of Pennsylvania, from

a like source.
of law,

TEMPORARY LOAN OF 1790

The act of March 26, 1790, section 7 (1 Statutes, 105), authorized the making of such loans as might be requisite
o carry mto effect the appropriations made by the preceding sections of the same act, and the revenues derived
from duties on imports and tonnage were pledged for their repayment,

Length of loan, indefinite ; redeemable as per co

sold at par; interest, 6 per cent., payable at maturity ;

ntract;

This is believed to be the only loan ever negotiated by the Treasury Department without authority

amount authorized, indefinite ; amount issued, $55,000;
final redemption, May 22, 1790.

ISSUES.
Calendar year. First quarter. | Second quarter, | Third quarter. | Yourth guarter, Total.
Bt N sl 30, 000 00 $26,000 00 {ouvnneimenn e, $65, 000 00
TS CR RS KSR IURSUURRURR NSV URPRRRT ST 85, 000 00
.................. $55, 000 00
85, 000 00

The contract for this loan y Providing for its repayment u
of New York, was approved by the President March 31, 1790,

pon similar terms as the preceding loan from the Banlr
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SIX PER CENT., THREE PER CENT., AND DEFERRED SIX PER CENT. STOCKS OF 1790,

The act of August 4, 1790 (1 Statntes, 138), provided for funding the revolutionary or domestic debt. - Section
4 directed that & loan to the full amount of the debt be proposed and that the subseriptions be payable in the
certificates and indents of interest issued under the authority of the Continental Congress. Section 4 directed
that for two-thirds of the amount subscribed and paid in the principal of the domestic debt, certificates be issued
bearing 6 per cent. interest per annum, payable quarterly, the United States to have the right to redeem said
certificates by payments not exceeding 8 per cent. in each year on account of both principal and interest, Section
13 proposed a loan of $21,500,000, subscriptions to Le payable in the certificates or notes issned by the respeetive
states. For two-thirds of any sum subscribed and paid in these certificates or notes, a certificate was to be issued
purporting that the United States owe to the holder a sum equal to two-thirds of the aforesaid two-thirds, bearing
6 per cent. interest per annum, payable quarterly, and subject to redemption by payments not exceeding 8 per
cent. per annum, principal and interest. (This stock is known as the “Six per cent. stock of 17907,)

Sections 4 and 15 of the same act directed that for one-third of the amount subseribed and paid in certificates
issued under the authority of the Continental Congress, and for two-ninths of the amount subseribed and paid in
certificates or notes issued by the several states, certificates of stock should be issued bearing interest at G per
cent, after the year 1800, and subject to,redemption by payment not exceeding in one year 8 per cent. on account
of both principal and interest. (This stock is known as the “Deferred 6 per cent. stoek of 17907.)

Sections 4 and 15 of the same act also directed that for one-third of the amount subseribed and paid in indents
of interest issued by authority of the Continental Congress, or in certificates or notes issued by the several states,
certificates should be issued bearing an interest of 3 per cent. per annum, payable quarterly, and subject to
redemption whenever provision should be made by law for that purpose. (This stock is known as the “Three per
cent. stock of 1790%.) (See also page 111, post.)

Length of loan, indefinite; redeemable as provided for by law; amount authorized, indefinite; amount issued,
$64,456,963.90 ; sold at par; interest, 3 and 6 per cent., as above; payable quarterly. Amount outstanding June

50, 1880, included under the title of *‘old debt”.

ISSUES.
Calendar year, 8ix é%%%k'cent ' D%fggfualt gc lger Three per cent. Total.
$14, 177, 450 43 $7, 088, 727 79 $10, 531, 303 00 $31, 797, 481 22
12,112, 586 83 6, 056, 202 45 7,991, 808 21 26, 160, 777 40
2, 766, 603 36 1,378,345 21 961, 630 47 5,006, 678 04
278,426 63 45,719 16 08, 715 46 422, 801 25
93,483 656 46,717 13 47,815 57 138, 066 35
11,832 71 5,010 35 7,468 42 25, 217 48
40 58 20 28 12,824 20 12, 885 13
657, 185 88 27, 681 84 49,780 59 734, 548 81
.................. 7,616 73 7,621 93
..................................... 2, 267 79 2,207 79
4,638 79 4,816 9
.................................... « 497 06 4097 06
278 €3 847 6B
139 71 3139 71
93 00 83 09
556 27 650 27
29 07 20 07
96 45 06 45
82 55 82 55
204 84 204 84
388 3 3¢
20 08 20 08
304 68 304 €8
61 48 61 48
26 01 26 01
143 02 143 02
132 39 132 18
18 25 16 26
1176 1758
148 12 143 12
Q28 64 228 64
109 62 100 62
DOAL ..o e eeasseamrsenaosnstasnnnmnnsssamnansmnnans eeen emmaswamannr s 30, 088, 307 75 14, 649, 328 76 19, 719,287 39 64, 456, 983 80

*Igsned to September 80, 1701,

{Tssued from October 1, 1791, to December 81, 1793,
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REDEMPTIONS.

Calendasyou. Six poroent | Defurred 0 ger | Thregpercent. | i
VLo, $274,113 17 $252, 649 72 $218, 464 70 $740, 227 68
- 109766 99 417,851 95 187, 611 80 805, 230 24
e 264, 131 43 137,280 96 72,324 04 473, 730 43
1704 . 143, 150 83 64, 216 89 38,460 53 245, 828 25
1305 .. 833,136 25 58, 754 89 97,322 22 989, 212 86
1796 . 643, 008 09 666 67 2,434 76 446, 100 52
1597 ... 6483, 238 87 1,424 51 3,218 86 047, 882 2}
1708 ... 880,412 78 3,184 82 jienineiiiiinannn, 089, 5a7 W
179 .. 1,376,238 39 80,300 13 | cenrnanan. ... PN 1,406, 634 H2
790, 839 90 3,818 22 440 24 704, 798 26
819, 992 08 275,498 14 8, 088 90 1,100, 57D 12
838,308 21 202,269 74 2,128 10 1, 1.32, 401 05
011,854 64 309, 040 03 90 04 1,920,901 DY
965,742 89 397, 877 26 78 04 1,208,008 0
1,032, 048 03 356, 343 75 47,117 36 1, 430, 400 11
1,120, 284 28 872,078 08 28,213 80 1, 621, 472 o4
2, 651, 033°87 1,039,814 96 011,704 7L 4,502, 113 5
4,414,593 68 1,008, 054 07 1,950, 040 30 7,97, 08T DY
028, 735 22 876,647 06 |..._..... ameeaun. 1, 805, 382 28
1,011,638 97 400,503 03 |.iunieiennnnnnn. 1, 412,202 Yo
1,074, 203 06 424,051 05 |..._..... e .. 1,460,154 10
1,994, 367 79 2,077,207 85 |oeenoianaennnnnn. 4,071, 575 04
1,137,102 10 622,000 8B | uueeeiniinns, 1,769,171 D8
1,069, 687 06 405,905 28 | ..ieiiaia.. 1,475, 502 44
1,185, 320 08 430,802 18 [..... e . 1,606, 124 16
1,204, 864 25 457,250 03 |iennnirorennnannnn 1,002,124 18
1,281,533 75 467, 806 91 9, 603, 092 64 4,802, 5211 20
*770, 568 04 765, 030 97 19, 532 95 1, 549,788 50
.................. 705, 811 24 158, 064 92 804, 770 14
emevere oo oot a bt anneveateerenoa e mnn e 503,195 36 46 80 | 603, 182 45
.............. 533,808 47 | 533, 808 47
566, 971 83 560, 971 81
601, 558 97 801, B8 07
*343, 608 05 343, 6oa 05
........................ veeeee| 18,296,785 82 13, 206, 786 53
*14, 835, 385 55 19, 719, 287 39 *0d, 410, 184 31
1836 REPAFIIENLA .« cvmvrnreerasnemeiiirreeraeent e eeeamneeeeenen e venn s [ S v, et eans 56,150 53 56,150 53
19, 663, 077 80 G4, 358, 974 TR
1837...... 21, 006 20 21,990 20
215 27 215 7
229 00 220 00
015 20 9LG 20
803 83 803 B3
Cemet e, 7 48 7 48
Cevemeteeeenbannn. 113 34 113 34
1,497 35 | 1,407 86
6,070 82 6,07a 32
5,871 68 6,871 58
1,075 19 1,075 18
318 00 | 314 06
88 51 ’ HoR
277 08 QN7 MR
1,001 72 1,001 72
8T 80 82 72
1,230 96 1,239 9b
21 54 21 54
190 63 190 a3
78 40 T8 46
19, 705, 284 26 ~84, 401, 200 10
()mstandlngd’nne30,1880................. ..... rensusenunnea henasrania. *27, 869 77 *13, 934 90 18,953 13 65,757 80

80, 088, 307 75

14, 649, 328 78

*Bee “ Notes to Recapitulation "—C, post.

10,719, 237 30

04, 456, 963 00
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The 7th section of the act of May 8, 1792 (1 Statutes, 283), provided that the interest on so much of the debt
of the United States as had been or should be purchased or redeemed, or paid into the treasury in satisfaction of
- any debt or demand, and the surplus of any sum appropriated for the payment of interest on the public debt, after
" the payment of such interest, should be appropriated for and to the purchase and redemption of the said debt, to
be applied under the direction of the commissioners of the sinking fund: First, to the purchase of the several
species of stock constituting the debt of the United States, at their respective market prices not exceeding par,
and as nearly as might be in equal proportions, until the annual amount of the said funds, together with any other
provisions made by law, should be equal to 2 per cent. of the whole amount of outstanding funded stock bearing a
_present interest of 6 per cent. Thenceforth, secondly, to the redemption of the said last-mentioned stock, according
to the right for that purpose reserved to the United States, until the whole should be redeemed. And, lastly, after
such redemption, to the purchase, at market price, of any other stock of the United States remaining unredeemed.
All purchases to be made at the lowest price at which the same could be obtained, either by open purchase, or by
receiving sealed proposals, to be opened in the presence of the commissioners, or persons authorized by them to
malce purchases, and the persons makipg such proposals. .
The 8th section of the act of March 3, 1795 (1 Statutes, 434), provided that the following appropriations be
made to the fund constituted by section 7 of the act of May 8, 1792, to be thereafter denominated “The Sinking
Fund?”: First, so much ¢f the duties on imports, tonnage, spirits distilled within the United States, and stills, as,
together with the moneys constituting said fund, or accruing to it by virtue of provisions before made, and the
interest upon each installment which should be reimbursed, would be sufficient yearly and every year, commencing
January 1, 1796, to reimburse and pay so much as might rightfully be reimbursed and paid of the principal of that
part of the debt which on the 1st of January, 1796, should bear an interest of 6 per cent. per annum, redeemable
by payments on account both of principal and interest, not exceeding in one year 8 per cent. Second, the dividends
from time to time declared on stock in the Bank of the United States belonging to the United States (deducting
therefrom the sum requisite to pay the interest on any part remaining unpaid of the loan of $2,000,000 borrowed of the
Bank of the United States under the authority of section 11 of the act of February 25,1791). Third, so much of the
duties on imports, tonnage, ete., as, with the said dividends after such deduction, would be sufficient, yearly and
every year, to pay the remaining installments of the principal of said loan as they should become due, and as,
together with any moneys which, by virtue of former acts, should on the 1st of January, 1802, belong to the sinking
fund not otherwise specially appropriated, and with the interest on each installment or part of principal, which
should from time to time be reimbursed or paid of that part of the debt which on the 1st of January, 1801, began
to bear interest at 6 per cent. per annum would be sufficient yearly and every year, commencing Janunary 1, 1802,
to reimburse so much as might rightfully be reimbursed and paid of the said debt. Fourth, the net proceeds of
the sales of lands belonging to the United States in the western territory. Fifth, all moneys which should be
received into the treasury on account of debts due the United States by reason of any matter prior to their
present constitution. And, lastly, all surplus revenues of the United States remaining at the end of any calendar
year beyond the appropriations charged against them, and which during the session of Congress next thereafter
should not be otherwise specially appropriated or reserved by law. The following is a statement of the amount of
6 per cent., deferred 6 per cent., and 3 per cent. stocks, transferred to the United States in payment for public lands,
_under the provisions of the acts of May 8, 1792, March 3, 1795, and March 3, 1797:

Year. 6 per oent. Def“:::t’s per 8 per cent. Total.
$060, 449 44 $30, 224 72 $60, 718 25 $151,302 41
9,873 BL |oenvnvrnsarnanenan 2,509 21 4,073 02
By ATA T8 [oeneeeinennnamnec|oanecnnnaninimnans 5,474 76
9,158 15 [seuenscnncnsmmmns|eecnsearaccnanonas 2,158 15
6,880 00 [1ennonearmuriomnnsfonmanniniaennnnas 8, 838 90
14,145 78. 3,081 90 5,088 90 " 22,316 58
6,724 B8 2,114 68 2,128 10 10, 967 18
4,443 25 850 72 26 64 5,300 61
.................. 111 82 78 04 189 86
10, 666 44 9,565 61 47,177 36 87,409 41
11,151 74 5,185 02 28,218 80 44,550 56
1,180 28 [iees cerevmmmunens 453 98 1,634 24
100 30 50 15 41 90 182 36
128,758 23 51,183 62 146, 596 16 823, 548 01
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SUBSORIPTION LOAN OF 1791.

The act of February 25, 1791, section 11 (1 Statutes, 196), authorized the _nmking of a subscription_ of $2,000,0QG
to the capital stock of the Bank of the United States, the same to be paid out of the money which should be
horrowed by virtue of the act of August 4, 1790 (1 Statutes, 138), and the act of: August 12, 1790 (1 Stattlges,
186}, and also authorized the borrowing from the bank of am equal sum to be applied to 'the purposes for which
the said money was procured. The rate of interest was not limited, and. the loan was mad.e relml?llrsable in ten yeaxs,
Ly equal annual installments, or sooner or in greater proportions, as the goverangnt might think proper. ‘

Length of loan, indefinite; redeemable in ten years by equal annual mstall.ments; amount; smthom?ed,
$2,000,000; amount issued, $2,000,000; sold at par; interest, 6 per cent., payable semi-annually ; final redemption,

December 31, 1801,

ISSUES.
Calendar year, First quarter, | Second quarter. | Third quarter. | Fourth quarter, Total,

LT92. cciemcecresvsemmanennenecsnnseasne s enn e eneaamre s amnnneessnnsloasrsieaaneaans $1,000,000 00 | $1,000,000 00 |.evvunnemuennnnnn. $2, 000, 600 00
B N DO RS U AU 2,000, 000 00

[

REDEMPTIONS.

1 B S USSR AR TR $200,000 00 |overeeneennnrnnn.n $200, 000 00
U O PUUR I S $200,000 00 lueeoenecenevmeeslireeneviannaenns 200, 000 00
O SO 200,000 00 {veevernneriamenaidinnnrevannennenens 200, 000 00
1798 $400, 000 00 400, 000 00
200, 000 00 200, 000 0O
200, 000 00 200, 000 00
200, 000 00 200, 000 00
200, 000 00 200, 000 90
200, 000 00 200, 000 0O
.................. 2,000, 000 00

For a copy of the contract for this loan see American State Papers, “Finance,” vol. i, p. 278, The interest on
$1,000,000 commenced December 20, 1791, and upon the remaining $1,000,000 July 1, 1792,

TEMPORARY LOAN FROM BANK OF NORTH AMERICA.

The act of March 8, 1791, section 16 (1 Statutes, 224), authorized the making of a loan of $312,686 20, or such
portion thereof as should be necessary to satisfy the appropriations made by the same act, for defraying the expensos
of certain military forces in the service of the United States. The rate of interest was not to exceed 6 per cent. per
anuum, and the reimbursement was charged to moneys which, prior to Janunary 1, 1792, shounld accrue from certiin
specified duties, and the faith of the United States was pledged to make good any deficiency.

Length of loan, indefinite; redeemable as ber contract; amount authorized, $312,686 20 ; amount issued,
8156,595 56; sold at par; interest, none; final redemption, December 21, 1793,

ISSUES.
- Calendar year, ' Firet querter. | Second quarter, | Third quarter, | Fourth quartor. Total,
B et e $156, 695 56 #1586, 505 568
DAY e R R TP PPN IO 166, 505 BG
REDEMPTIONS.
BV U

............................................................................................. $166, 595 56 $156, 603 BO

X T
s S RO NSRRI NN I AR 156, 605 66

This loa:n was made without interest, in consideration of the advantages gained by the banlk in having a large
umount of bills of exchange on Amsterdam remaining on deposit

v

TEMPORARY LOAN OF .1792.

~ The act of May 2, 1792, section 16 (1 Statutes, 262), authorized the making of a loan of $523,500, the
rennburserflent of which was charged to the surplus of duties imposed by the same act. The rate of in’cerest’; Wa’s not
to exceed 5 Der ceut. per annum, and the principal was made reimbursable at the pleasure of the government. The
moneys derived from this loan to he applied towards carrying into execution the act entitled “An act for mzbkiﬁg
further and more effectual brovision for the protection of the frontiers of the United States” (1 Statutes, 241).
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Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, $523,500; amount
issued, $400,000; sold at par; interest, 5 per cent.,, payable semi-annually; final redemption, December 31, 1796.

ISSUES.

Calendar year.

Pirst guarter.

Second gnarter.

Third quarter.

Fourth quarter,

Total,

..................

$200, 000 00

$200, 000 00

$400, 000 00
400,000 00

$100, 000 00
180, 000 00

$100, 000 00
800, 000 0g

T 0,000 00

The interest accruing to Janunary 1, 1793, was made payable on that day, and thenceforth July 1 and January

1 of each year.

TEMPORARY LOAN OF 1793.
The act of February 28, 1793, section 3 (1 Statutes, 328), authorized the making of a loan of §800,000 for

defraying the expenses of certain appropriations made by the same act.

The reimbursement was charged to the

surplus of the duties on imports and tonnage to the end of the year 1793. The rate of interest was not to exceed
b per cent. per annum, and the loan was made reimbursable at the pleasure of the government.

Length of loan, indefinite; redeemable at the pleasure of the government; amount anthorized, $800,000; amount
issued, $800,000; sold at par; interest, 5 per cent., payable semi-annually; final redemption, June 11, 1794,

ISSUES.

Calendar year.

First gquarter.

Second guarter.

Third quarter,

Fourth quarter,

Total.

..................

$200, 000 00
200, 000 00

$200, 000 00

$200, 000 00

$600, 000 00
200, 000 00

800, 000 00

......................................................................

$400, 000 00
400,000 00

800, 000 00

_The interest on this loan commenced June 1,1793. A copy of the contract is on file at the Department of State.

TEMPORARY LOAN FROM BANK OF NEW YORK.

The act of March 20, 1794, chapter vil (1 Statutes, 345), authorized the making of a loan, to be applied to
satisfying any deficiencies in moneys appropriated by the same act, to the extent of $1,000,000, for the purpose of
defraying any expenses ineurred in the intercourse between the United States and foreign nations; an account of
the expenditure whereof, as soon as might be, was to be laid before Congress. _

Length of loan, indefinite; redeemable as per contract; amount authorized, $1,000,000; amount issned,
$200,000; sold at par ; interest, 5 per cent., payable semi-annually ; final redemption, October 29, 1796,

ISSUES:

Calendar year.

First guarter.

Second quarter,

Third guarter.

Fourth guarter.

Total.

$200,000 00

$200, 000 00

200, 000 00

..................

$200, 000 00

200,000 00

The interest oﬁ this loan commenced October 8,

1794.
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TEMPORARY LOAN OF MAROCH, 1794

The act of March 20, 1794, chapter viii (1 Statutes, 345), authorized the making of a loan of $1,000,000,to be
applied to such public purposes-as were authorized by law. The reimbursement was charged to the revenues
from duties on imports and tonnage to the end of the year 1794, The rate of interest was not to exceed 5 per cent.
per annum, and the loan was made reimbursable at the pleasure of the government.

Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, $1,000,000;
amount issued, $1,000,000; sold at par; interest, & per cent., payable semi-annually; final redemption, January 1,
1795,

ISSUES.
Calendar year. First quarter. | Second quarter. | Third guarter. | Fourth quarter. Total.
3 P $800, 000 00 $200,000 00 {.cncnvncerennannan $1, 000, 000 Q0
B g g QU VR PRSP KRN PPNV RN 1, 000, 000 00
REDEMPTIONS
g ) s $800, 000 00 $600, 000 06
1705 s eaene e s erassana e macram s ane e e meenr e arenesaaenr et $400, 000 00 |evnenenvevanenevanloaeieanrannrsennca]ranrernnennrunnnns 400,000 00
T BV U R UUURTRN IS 1,000,000 00

This loan commenced to bear interest as follows: April 1, on $400,000; May 1, on $200,000;

$200,000; and July 1, 1794, on $200,000.

TEMPORARY LOAN OF JUNE, 1794.

The act of June 9, 1794, section 2 (1 Statutes, 395), authorized the making of a loan of $1,000,000, to be applied
to public purposes speclﬁed in said act. The payment of interest and rembursement was charged to revenues to

be provided during that session of Congress.

gune 1, on

Length of Joan, indefinite; redeemable within one year; amount authorized, $1,000,000; amount issued,
$1,000,000; sold at par; interest, 5 per cent., payable semi-annually ; final redemption, April 1, 1795.

ISSUES.
Calendar year, Firat quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
L USSP DRIt RS $200, 0600 00 $800, 000 00 $1, 000, 000 00
b 4 P PV PO PPURN SRR PPN 1, 000, 000 00
REDEMPTIONS )
B PO U RPN DU $1,000,000 00 |.cneeerarninimann|renenincineann. $1, 000, 000 00
B NP PPN DR NSO P NP U 1,000,000 00

The interest on this loan commenced July 1, 1794.

TEMPORARY LOAN OF DECEMBER, 1794,

- The act of December 18, 1794, section 1 (1 Statutes, 404), authorized the making of aloan of $2,000,000, the same
to be applied to such public purposes as were authorized by law. The reimbursement was charged to the revenues
from duties on imports and tonnage to the end of the year 1795. The rate of interest was not to exceed b per cent,

per annum, and the loan was made reimbursable at the pleasure of the government.

Length of loan, indefinite; redeemable at'the pleasure of the government;

amount authorized, $2,000,000;

amount issued, $2,000,000, sold at par; interest, 5 per cent., payable semi-annualiy ; final redemption, September

27, 18085,
ISSUES.
Calendar year, First quarter. | Second quarter. | Third quarter, | Fourth quarter. Total,
B PO U A SUUE IO $1, 000, 000 00 $1, 000, 000 00
LR R R $1,000,000 00 |.oeocnueuceenmanec]omeensieanneanrnas 1, 060, 000 00
TOBAL . ues et nttnetsne ettt cieernneeasemanssnssnnsnnsnansnesnansenssloarnsnnnnsnssnnnes]iassssenntonnnnenslencsrnronnnenesaanleasnsnensasmanes 2, 000,000 00
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REDEMPTIONS.
Calendar year, First quarter. | Second quarter. | Third quarter. : Fourth quarter, Total.

T 7oy R PG (P GO $300, 000 00 _$300, 000 00
L1 $30, 000 00 ceremmaenaean 270, 000 00 300, 000 00
DT 13 T PRI SRR IO $250, 000 00 {ooonenemeneenmnnnn 250, 000 00
117 gy S S $50, 000 00 [, FO N 650, 000 00
=1 e 250, 000 ¢0 260, 000 00
BT TSR USRI SRR SRR 125, 000 00 125, 000 00
T T TS SO SRR SRR 125,000 00 |uveeeneaencrnrenns 125, 000 00
L 11 s O 2, 000, 000 00

The time for the redemption of this loan was extended by mutual agreement.
$1,000,000, January 1, and on the remaining $1,000,000, April 1, 1795.

TEMPORARY LOAN OF FEBRUARY, 1795.

The act of February 21, 1795 (1 Statutes, 418), authorized the making of a loan of $800,000, to be applied to
the purposes set forth in two acts entitled : “An act making further provisions for the expenses attending the
intercourse of the United States with foreign nations” (1 Statutes, 345) and “An act providing the means of

interconrse between the United States and foreign nations” (1 Statutes, 128).

. upon the revenues of certain duties specified in this

act.

Interest commenced, on

The reimbursement was charged

Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, $500,000;
amount issued, $800,000; sold at par; interest, 6 per cent., payable quarterly; final redemption, October 17, 1803.

ISSUES.
Calendar year. Pirst quarter. | Second quarter, | Third gnarter. | Fourth quarter. Total.
170 .t eeecmcccciansresansnenarrmrrmcama o aamaraatisetnaneND v aNan anErenes $800,000 00 |.ucvmeervamermmonalocamerneccmveonaatiiaessciamaianns $800, 000 00
ITUOHT -+ o ses e mae s eeer e e e eaeaecasaeaeeaasesosmmnrassmemnmnnn | eremmemneeeneenn]erenas mnereemmans|sarennereasrnnn]erreaaenaneens 800, 000 00
REDEMPTIONS.
1790 e ne e meramensnssssasssonssnmraasnsnnnansssnsssoasnnmannsonrrnnmousoasloncnnenanensanacsclosianacns S $200, 000 00 $200, 000 00
L g R e R e e DL L LR LR 200, 000 00 200, 000 00
JBUL o urverccuesncesecronmesnsneasnssascsnanmrensnnssnasannuncanesnsssastaccr|ennucaanacasccncass|sresuscancnnonnnns $250,000 00 [.onvveerinnaroaees 250, 600 00
LT F PRI P R L LR R T LT LS LRV Y PR TP RRR R 150, 000 00 1560, 000 00
S WU IO USRI PSPPSR FRRPRRPPEP PRI 800, 000 00

The interest on this loan commenced January 1,

1795,

TEMPORARY LOAN OF MARCH, 1795, A.

The act of March 8, 1795, section 1 (1 Statutes, 433)y authorized the making of discretionary loans by the
commissioners of the sinking fund, with the approval of the President, not exceeding in one year $1,000,000, to be
applied to the payment of interest on the public debt. The reimbursement was charged to sundry revenues from

duties specified, of which these loans were hypothecations.
and each loan was to be reimbursed within one year from its date.

loans were payable at the United States treasury alone.

Length of loan,

$1,000,000; amount issued, $500,000; sold at par; interest, 6 per cent.

September 27, 1805.

ISSUES.

The interest was not to exceed 6 per cent. per annum,
By section 4, the interest and principal of these

1 year; redeemable January 1,1797, or sooner, by giving one month’s notice; amount authorized,
, payable semi-annually ; final redemption,

Calendar year.

Firat quarter.

Second quarter.

Fourth quarter.

Total,

$500, 000 00
500, 000 00

$125, 000 00
375, 000 00

600, 000 00

The time for the redemption of this loan was extended by mutual agreement. For copy of the contract see
American State Papers, ¢ Finance,” vol. ii, p. 372. ‘Interest commenced January 1, 1796.
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TEMPORARY LOAN OF MARCH, 1795, B.

The act of March 3, 1795, section 6 (1 Statutes, 439), anthorized the mukipg of a loan of $1,469,439 29, to L;u
applied to the liquidation of certain appropriations made by the act.' The reimbursement was 'chayrgecl to specifin
revenues named in seetion 5, The rate of interest and the time of reimbursement were not speclﬁfad. e

Length of loan, 1 year; redeemable as per contract; amount authorized, $1,469,430 29; amount issued, $500,000
sold at par; interest, 6 per cent., payable semi-annually ; final redemption, June 30, 1802.

ISSUES.
Calendar year. Tirst quartor. | Second quarter. | Third quarter. | Fourth quartexr. Total,

LTG5 emvasenmnssasnnavesssrabsstcmnnnananne mamssonransacanns mmnenanasenns[somsraniinzerusae $500,000 00 |-nnuenvnmnrmcaonsfrancasmnnnenonanas $500, 000 (\‘
TOLAL « - - oeaermeeerecnssusanasnnssnastacaseancssssssnannnsmmansannsos|rasacorsssnvavenssloomasasonnscoenasfonmennneroncrmonns|ronennnnronesnsnns 500, 000 (1

- .

REDEMPTIONS.

B FU USRI IY RPPPPPIETPRPEEE $30,000 00 |+eueunmcmcenannuns 4230, 000 00 $200, 000 0O
BT D PR UN PRI LSS 240,000 00 - evunanremcerasues]onnnsnmvnnnnacanns 240, 000 Q&‘l
L 7 U TORPO [P PRPPP PPN PRPPNEETRPEEP T PSP T P EE CEIT) R EELELEER L L A 500, 000 00

The interest on this loan commenced April 1, 1795.

TEMPORARY LOAN OF MARCH, 1795, C.

The act of March 3, 1795, section 6 (1 Statutes, 439), anthorized the making of a loan of $1,469,439 29, to ba
applied to the liquidation of certain appropriations made by the act. The reimbursement was charged to specifia
revenues named in section 5. The rate of interest and the time of reimbursement were not specified.

Length of loan, 1 year; redeemable as per contract; amount authorized, $1,469,439 29; amount issued, $500,000;
sold at par; interest, 6 per cent., payable semi-annually; final redemption, October 17, 1803.

ISSUES.
Calendar year. First quarter. | Second quarter, | Third quarter. | Fourth quarter, Total,
L TSRO RN RSP $500,000 00 |- vvrnereaamninanan $500, 000 00
Total sevensencneenns PPN AU URST! FOTR PRI RSP 500,000 00
REDEMPIIONS.
BBU2 e neem i et cs i et nerta e bt catsnr b aeaam acaenannnan $400, 000 00 [-evuunvrevenrannas]iasnanncnranncnmuas $400, 000 00
L U UU USSR TR EUTRURUURRY SURRRR $100, 000 00 100, 006 00
O LT L T LT T TP O RTINSO POUR PP B U R R (O 500, 000 00

The interest on this loan commenced October 1, 1795,

FIVE AND ONE-HALF PER CENT. STOCK OF 1795.

The act of March 3, 1795, section 2 (1 Statutes, 433), authorized the opening of & loan to the full amount of the
foreign debt, for which it was exchangeable and which it was intended to replace. The interest was fixed at a rate
of one-half per cent. in excess of the rate already borne by such debt, to commence on the 1st day of January next
succeeding each subseription. The interest and reimbursement were charged to certain revenues from duties
specified in the act, and the Joan made reimbursable at the pleasure of the government. ‘

Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, total of foreign

4111511);, amount issued, $1,848,900; sold at par; interest, 53 per cent., payable quarterly; final redemption, March 31,

ISSUES.
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quartor. Total,
b 0
O R 31,848,900 00 |..ononiaenrecifocmn e cnmmenceanan $1, 848, 000 00
...................................................................................................................... cieercenssnseenca| 1,848,900 00
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REDEMPTIONS.
Calendar year. Tirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.

.................. *$1,400 00 Fvnrnernneeannnnn.]ommnemaeaeaanns $1, 400 00 -

$600, 300 00 90, 400 00 $2,500 00 lecavanerncecnnnenn 792, 200 00

971,900 00 Joneeernniininnnn 16, 500 00 $5, 000 00 987, 400 00

.................. 1,000 00 | coen i e e ceaes 1,900 00

.................................... 54,000 00 Jieuunnmminenoannes 54, 000 00

.................. 3, 000 00 6,000 00 2,000 00 11, 000 00

p 11 11 R IS R 1,000 00

........................................................................ 1, 848, 500 00

*This amount wag transferred to the government, in payment for public lands, April 1, 1797,

This stock having been issued for the purpose of paying off the balance due on the French loans of eighteen
and six million livres, no money ever came into the treasury on this account, and the money for completing its
redemption was provided from the general funds in the treasury, and advanced to the commissioners of the sinking
fund in 1806. For this reason, a statement of the public debt, made up from the receipts and expenditures, cannot
be correct, unless the amount issued on aceount of this stock is added to the receipt side, and a like course pursued
with regard to all stocks of a similar character. This stock commenced to bear interest January 1, 1796.

) FOUR AND ONE-HALT PER CENT. STOOK OF 1795.

The act of March 3, 1795, section 2 (1 Statutes, 433), authorized the opening of a loan to the full amount of the
foreign debt, for which it was exchangeable and which it was intended to replace. The interest was fixed at a
rate of one-half per cent. in excess of the rate already borne by such debt, to commence on the 1st day of January
next succeeding each subscription. The interest and reimbursement were charged to certain revenues from duties
specified in the aect, and the loan made reimbursable at the pleasure of the government.

Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, total of foreign
debt; amount issued, $176,000; sold at par; interest, 43 per cent., payable quarterly ; final redemption, September
30, 1808.

JSSUES.
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth gquarter. Total.

1 PPN P $176,000 00 [vecerruessverrmnnmlrncanmnnnnenvmmnnn $178, 000 00 -

B ) O PR IIPPUIP RPN PPN PRI RPN 176, 000 00

REDEMPTIONS.

RPN PRSPPI RPTRPPPR ROIITUIPN SYCR PN $175, 000 00 $175, 000 0D
D O S ROP U DEUUURUPUTRIE AR $1,000 00...eervennninnnnes 1,000 00

b7 ST RN F Y ORI PP 178, 000 00

This stoek having been issued for the purpose of paying off the balance due on the French loan of ten million
livres, no money ever came into the treasury on this account, and the money for its redemption was provided from
the general funds in the treasury, and advanced to the commissioners of the sinking fund in September, 1807. This
stock commenced to bear interest January 1, 1796.

TEMPORARY LOAN FROM BANK OF NEW YORK.

The act of May 31, 1796 (1 Statutes, 488), authorized “the commissioners of the sinking fund, with the
approbation of the President of the United States, to borrow or cause to be borrowed, on the credit of the I.Inited
States, any sum not exceeding five million of dollars, to be applied to the payment of the capital or principal of
any parts of the publie debt now due or to become due during the course of the present year, to the Bank of the
United States, or to the Bank of New York, or for any installment of foreign debt”. ‘ '

Length of loan, one year; redeemable, as per contract; amount authorized, $5,000,000; amount igsued, $320,000;
sold at par; interest, 6 per cent., payablé semi-annually ; final redemption, November 14, 1797. :

ISSUES.

Calendar year. Firat quarter. | Second quarter. | Third quarter, | Fourth quarter. Total.

$320,000 00
320, 000 00

$120, 000 00 $200, 000 00
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REDEMPTIONS.
Calendar year, First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total,
PR AR $260,000 00 |oooeerieennnininns $70, 000 00 $320, 600 00
b1 1) 7 ) VORI PRI S IRIPPPPIEN PRI R RTPURRRPY POy 820,000 00

The interest on this loan commenced July 1, 1796,

TEMPORARY LOAN OF 1798.

The act of March 3, 1795, section 10 (1 Statutes, 435), authorized the commissioners of the sinking fund, with the
approval of the President, to borrow the sums requisite for the payment of the installments of the principal of the
public debt as provided for by the same act. The reimbursement was charged to certain revenues from duties
specified. The interest was not to exceed 6 per cent. per annum, and the loans made reimbursable at the pleasure
of the government.

Length of loan, 4 years; redeemable January 1, 1803; amount authorized, $1,000,000; amount issued, $200,000;
sold af par; interest, 6 per cent., payable semi-annually (July and January); final redemption, September 27, 1805.

ISSUES.
Calendar year. TFirst quarter. | Second quarter. | Chird quarter. | Fourth quarter. Total.
1708 oo e vemnnencisenarensecammataniasenrmtrunsrnnnnosesnanasarmnnnnrsans|iansseanoaan ccsomaliacannneeneeua|oanarssaanesananis $200, 000 00 $200,000 00
B T OO SO URUUSCURN NUUTROEN AR FEDSRPOUIURRRRY RO 200,000 00
REDEMPTIONS.
g O $200,000 00 [veeuurivareannnnns $200, 000 00
2 1 PP ORI NP UIPPOIIPUN R RPN PO 200,000 00

For a copy of the contract for this loan see American State Papers, vol. ii, P. 378. The interest commenced
January 1, 1799.

SIX PER (CENT. STOCK OF 1796.

The act of May 31, 1796 (1 Statutes, 488), authorized a loan of $5,000,000, to be applied to the payment of the
prineipal of the public debt. The reimbursement was charged to certain specified revenues, The rate of interest
was fixed at 6 per cent., payable quarterly, and the loan made reimbursable at the pleasure of the government after
December 81,1819. Credits in the same manner as for the domestic fanded debt were authorized, with the'issue of
scrip cermﬁcates. A proviso was inserted regulating the price of the stock, forbidding the sale of but one mowty
below par.

Length of loan, 23 years; redeemable after December 31, 181%; amount authorized, $5,000,000; amount 1ssaed,
$80,000; sold at 87% per cent.; interest, 6 per cent., payable quarterly; final redemption, July 2, 1822,

ISSUES.
Calendar year, ‘First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
B R U DU RURPUIN PPN IO $70, 000 00 $70, 000 00
DABCOTUIE* e vrivarmseaicarasererarmaenesaananeauacnencaammrnonnnenasnnse|esansncesaanansnms|recnermranetoneanslonamasuccreerennac|easnanaanccneaann 10,000 00
b7 USRS NSO PO U RO 80,000 00
REDEMPTIONS
1822, ot aemecrevessea e en et e nrtnransannsnantoamnaenon e ianeatnnnsliasnancaeaenmrn e [saceraarraananaans $80,000 00 |eveernncrnnnninns $80, 000 00
T USRS SRS NSRS SR ISR 80,000 00

" *This stock was sold throngh the agency of the Bank of New York to the Now York Inaurance Company, March 1, 1797, at seventeen shillings and sixpence
" to the pound, one -half payable in cash, the other half in sixty days, (see American State Papers, "*Finance,” vol. {, p. 502).

NAVY SIX PER CENT. STOCK.

The act of June 30, 1798 (1 Statutes, 575), authorized the President of the United Statés to accept, on behalf
of the said States, from any person or persons who should offer and undertake to complete, provide, and deliver
the same, to the use and upon the credit of the United States, a certain number of vessels, not exceeding twelve
above the number already authorized, then building or to be built within the United States; and he was further
empowered to cause proper certificates of indebtedness so incurred to be made and given at the Treasury
Dfeléartment The rate of interest was not to exceed. 6 per cent., and the stock was made reimbursable ats the will
of Congress.
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Length of loa.n, indefinite; redeemable at the will of Congress; amount authorized, limited to cost of certain
vessels; amount issued, $711,700; sold at par; interest, 6 per cent., payable quarterly; outstanding June 80,

1880, $100.*

ISSUES.

Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total.
.................. $30,000 00 [eevevnnrunnennnnns $30, 000 00
$79,200 00 J+envemerenrnemnmacfonemreernrneonens 79, 200 00
187,100 00 [veeereeceeannnnns $174,100 00 871,200 00
.................. 136,800 00 {.coneeraseenanncns 231, 800 00
...................................................... 711, 700 00
.................................... $582, 400 00 $582, 400 00
$7, 400 00 $4,100 00 100 00 44,700 00
2 © 300 00 80, 500 00 100 00 [euceceninncninnnns 80,900 00
1800 ... e cienrnsmsanarunantenasteseucnnsusancansosn mnmiasnanancassansncnnn|tasnanasesranaasss]|ionarnanasascsnnas 800 00 |ccaaavrrvrreoannes 300 00
< g P 300 00 2,000 00 |.cennvanacannnnn 100 00 2,400 00
825 e e 300 00 |-vemuecmsoocnsaans 300 00
- 3 200 00 [oocviourinnvoesencfsnnomaracceseseansfocaonciessriannne 100 00
1817 cesieccnnnrarnsaescacnaamaasenantsananannamnaessansenanasasnttnnmnrnansenratornnons annnn 800 00 |iuceemecariiamennacfionmescecnancacaes 800 00
1 T T T T I L R LI b P [ 200 00
711, GOO 00
Outstanding June 80, 1880% . . ... nevrnnenecmrneeamunncanaaaaccasenresannanaslianerncuiinnneeeien i [ e ce s iaaaes 100 00
MPOEAl o ieeiaecenrccmnmenaceeamnnnceamaassoonnutumasusnmsssesssnrrans|casnennnniacceions|rormasannciaaiancrlinennceeetrancccarfrtannnirnaanaconns 711,700 00

*Included in the public dobt statement, under the title of **Old debt".

This stock having been issued in payment for sundry vessels built for naval purposes, no money ever came
into the treasury on this account, and the money for its redemption was provided from the general funds in the
treasury, and advanced to the commissioners of the sinking fund in 1506.

BIGHT PER CENT. LOAN OF 1798.*
The act of July 16, 1798 (1 Statutes, 607), authorized the making of a loan of 5,000,000, to be applied to making

good deficiencies in appropriations made during that session of Congress, and defraying expenses incurred hy
calling into service the military forces of the United States. It was provided that no engagement or contractshould
Dbe entered into which would preclude its reimbursement at any time after fifteen years from the date of the loan.
The payment of interest and reimbursement of the principal were charged to the surplusage of certain duties on
imports and tonnage, and the faith of the United States was pledged to make good any deficiency.

Length of loan, 15 years ; redeemable after 15 years; amount authorized, $5,000,000; amount issued, $5,000,000;
sold at par; interest 8 per cent., payable quarterly. '

ISSUES.*
Calendar year. First quarter. | Second guarter. | Third quarter, | Fourth quarter. Total.
700 eenincancenracsuassennnranmansocussrannansabasanarnrT ocnussanNasanaens $0612, 712 50 $1, 882, 887 &0 $1,494, 587 50 $1, 00D, 912 50 $5, 000, 000 00
T VTSR SOUTORPUURTUNREY IPTPSIDR SPIRPPTIPTEP PSS FEE PEPITIT PRI 5, 000, 000 00

*For redemption of this loan, see * Eight per cent. loan of 1800".

EIGHT PER CENT. LOAN OF 1800.

The act of May 7, 1800 (2 Statutes, 60), authorized the making of a loan of $3,500,000, to be applied to making
good deficiencies in appropriations made during that session of Congress, and defraying expenses incurred by
calling into service the military forces of the United States. It was provided that no engagement or contract should
be entered into which would preclude its reimbursement at any time after fifteen years from the date of the loan.
The payment of interest and reimbursement of the principal were charged to the surplusage of certain duties on
imports and tonnage, and the faith of the United States was pledged to make good any deficiency.

Length of loan, 15 years; redeemable after 15 years; amount authorized, $3,500,000; amount issued, $1,431,700;
sold at an average preminm of nearly 53 per cent.; interest, 8 per cent.; payable quarterly; outstanding June 30,

1880, $500.
ISSUES.

Calendar year.

First quarter.

Second quarter.

Third quarter,

Fourth gquarter, ‘

Total.

$1, 481,700 00

51,481, 700 00

1,481, 700 00
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REDEMPTIONS OF EIGHT PER CENT.LOANS,

o

T Calendar year. Tirst quarter. | Second quarter. | Third quarter. | Fourth quarter, Total,
$1, 500 00 *$1, 500 OO
200° 00 4,400 00
1,300 00 *1,300 00
4, 600 00 *12, 200 00
190,200 00 *31, 600 00
28, 300 00 27,700 00 %08, 400 00
*3, 600 00 180, 400 00 565, 600 00 126,700 00 870, 300 00
20 165,100 00 18, 000 00 1,200 00 {ueeennscennnnenn. 184, 200 00
1%&09:: ...................................................................... 4,515, 800 00 244, 000 00 64, 500 00 26, 600 00 4, 851, 700 00
B3 g PSR SN 74,700 00 21, 600 00 10, 600 00 81,00 00 138, 700 b0
8 12, 600 00 1,000 00 6, 800 00 288, 00 00 289, 300 00
2,000 00 4,400 00 1, 800 00 400 g0 8, 6o oo
0, 600 00 : 10, 300 g0
+200 00 200 00
18, 500 00 3, 500 00
100 00 100 00
0, 482, 20 00
...................................................... Goo 00
..................................................... G, 482, T00 Q0

*These amounts were transferred to the government in payment for public lands,
t Unsettled account in Pennsylvania loan office.
$ Unsettled account in Bank of Columbia, District of Columbia.

The redemption aceounts of the eight per cent. loans of 1798 and 1800, authorized by the acts above referred
to, have been merged in this statement on account of the loss of a portion of the earlier records relating to theiv
redemption as separate loans. Proposals for the eight per cent. loan of 1798 were invited J anuary 12, 1799 (Now
York Commercial Advertiser, January 19, 1799). In 1807 the commissioners of the sinking fund purchased
3366,700 of these stocks at various rates from 101% to 103%, the premium amounting to $23,820 75. In 1808 they
purchased $190,000, at rates ranging from 101 to 1023, the premium amounting to $3,100 75. On these purchases
they allowed a broker’s comwmission of one-fourth of one per cent., amounting to $2,641 75. Included in the above
statement for the year 1808 is the sum of $200, redeemed on bonds of indemnity in this amount for certificates lost
before being funded. The redemption of these certificates was authorized by act of March 11, 1808 (6 Statutes, 71),
and in the Reeceipts and Expenditures for that year the transaction is erroneously reported as an expenditure on
acconnt of “Miscellaneous claims” (Receipts and Bxpenditures, 1808, pp. 56, 57). :

The 81,000 excess of redemptions is accounted for by the frandulent overissue of this amount in the eight por
cent. loan of 1798, for a full explanation of which see remarks on this loan in Part I In 1836 the sum of $500 wis
repaid iuto the treasury by the New York loan office, on account of moneys advanced for the redemption of this
stock, and this amount still remains as outstanding, being included in the public debt statement under the title of
#Old debt.” ;

: LOUISIANA SIX PER*CENT. STOCK.

The act of November 10, 1803 (2 Statutes, 245), anthorized the issue of certifientes of stock to the amount of
$11,230,000, the same to be paid over to the French government, in ¢onformity with the provisions of the treaty
of April 30, 1803, by which Louisiana was ceded to the United States. The reimbursement of the principal and
payment of the interest were charged upon the commissioners of the sinking fund.  No special revennes were
appropriated or charged for the reimbursement. The stock was made reimbursable in four equal aunual
lnstallments, and the rate of interest fized at 6 per cent. per annum. The certificates of stock were made
travsferable only on the books of the Treasury Department.

Length of loan, 15 years; redeemable, in four equal annual instalbments, in 1818,°19, 20,21 ; amount authorized,

$11,250,000; amount issued, $11,250,000; sold at par; interest, 6 per cent., payable quarterly ; final redemption,
October 23, 1823.
TSSUES.

First quarter. | Second quarter, | Third quarter. -| Fourth quarter, Total.
$11, 250, 000 00

Culendar year,

S IO $11, 260, 000 00
11, 260, 000 00

$218, 200 00

$108,800 00 f.ue.oeuriannann... 108, 300 00
......... een———s $14, 800 00 431, 800 00
178, 500 00 157,800 00 |+ eueeneecnnnn... 4, 578,776 00 4,900, 576 00

144, 800 00 21, 675 00 189,970 08 1,114, 618 64 1,471, 058 72

180, 015 50 631, 908 00 884,820 00 564, 840 28 1,771, 173 78
60,720 50 2,071,152 00 [iweecnmnmaneen... 280 00 2, 182, 102 5G

; emrestramiraaaas 5, 200 a8

2,500 00 2, 500 00

o~

© 11,260, 000 00
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"].‘his .stock having been issued to the French government, in part payment for Louisiana, no money was ever
received into the treasury on this account, and the money for its redemption was provided from the general funds

in the treasury.

In 1812 the.commissioners c_)f the sinking fund purchased $179,300 of this stock, at rates varying from 965 to 993
per cent., the discount amounting to $3,326. In 1813 they purchased $147,200, at from 993 to 99% per cent., the

discount amounting to $1,196.

In 1817 they purchased $631,800, at from 99% per cent. to par, the discount

amounting to $37 50. In 18.18 they purhased 335,800, at from 97 per cent. to par, the discount amounting to
$3,697 50. A broker’s commission of one-fourth of one per cent. was allowed on these purchases.

EXCHANGED SIX PER CENT. STOCK OF 1807.

The act of February 11, 1807, section 2 (2 Statutes, 415), anthorized the ereation of a stock equal to the
unredeemed amount of old 6 per cent. and deferred stocks, for which it was exchangeable. The rate of interest
was fixed at G per cent. per annum, payable quarterly, and the stock made reimbursable, at the pleasure of the

government, after six months’ previous public notice.

n])on‘the funds already pledged for the payment of the old 6 per cent. and deferred stocks.
Length of loan, indefinite; redeemable, after six mounths’ public notice; amount authorized, equal to unredeemed
old 6 per cent. and deferred stocks; amount issued, $6,294,051 12; sold at par; interest, 6 per cent., payable

The payments of interest and reimbursement were charged

quarterly.
ISSUES.

Calendar year. First quarter, | Seeond quarter. | Third querter. | Fourth quarter. Total.
R PR UEY SEPPP DTSRI DI $1, 3830, 471 27 $706, 355 48 $2,126, 826 73
T RPN $4, 167,224 80 Lo oo eeie e eeitnreeenna e araeesanenaaaes 4,167,224 39

B PO SO U PRI A 6,204,051 12

REDEMPTIONS.

e $206, 611 22 *$34, 006 40 $2300, 707 62
1800.....-.-.------....................-......................-.................' .................................................. 1, 041, 526 57 1, 041, 526 57
.2 1 U N $1, 065, 275 21 $70,783 71 11,140 95 4,148 00 1,151, 356 96
03 3 3, 532, 714 99 77,220 58 151, 632 43 13,841 00 3, 774, 018 00
21 e 15,021 80 |-evcanvnnnnnaniaas 6L 889 82 15,712 23
818 e eeee e oot e e e ae e ame e s eeuanas e aamaanemaeeseamaaannensannae ST & ) U PP 1,835 11
1 1,008 87 | -vvinmieaaaas 1,098 67
3 7 7 e R R T T R B5T 05 | evennvmceunurnnan 357 03
3 526 01 Joceeneiiaiaciias 1,499 01 |oemvrmmime e 2,025 02
3 2 B R TP R PR 4B D |cvrcnriamnenran 48 75
T D PR FEPPSU RN 18, 565 14 |- ecemeveneseaeemefememams s mnene 3,565 14

L0 ) PRI PRSI SR PIPRPRITN Faa P 6, 294, 051 12

*Of this amount $700 was transferred to the government in payment for public lands.

 This balance was transferred to tho Bank of Columbin, District of Columbia, acting as loan agents, May 14, 1624 (see Aux, Ledger, p. 558).

This stock having been issued in exchange for the unredeemed portion of the “6 per cent. stoek of 17907 of
the nominal amount of $7,485,767 61, and the unredeemed portion of “deferred 6 per cent. stock” of the nominal
amount of $1,940,672 01, no money ever came into the treasury on this account, and the money for its redemption
was provided from the general funds in the treasury. In 1807 the commissioners of the sinking fand purchased
$300,007 62 of this stock, at rates varying from 96 to 99 per cent., the discount amounting to $6,5563 40, on which
‘hey allowed a broker’s commission of one-fourth of one per cent. :

CONVERTED SIX PER CENT. STOCK OF 1807.

The act of February 11, 1807, section 3 (2 Statutes, 416}, authorized the creation of a stock equal to the
anredeemed amount of 3 per cent. stock, for which it was convertible, at 65 per cent. of said stock so converted.
The rate of interest was fixed at 6 per cent. per annum, payable quarterly, and the stock made reimbursable,
at the pleasure of the government, after six months’ previous public notice. The payments of inferest and
reimbursement were charged upon the funds already pledged for the payment of the 3 per cent. stock.

Length of loan, indefinite; redeemable, at pleasure of the government; amount authorized, equal to
unredeemed 3 per cent. stock; amount issued, $1,859,850 70; converted at 65 per cent.; interest, 6 per cent.,

payable quarterly ; final redemption, May 5, 1829.

ISSUES.
B Calendar yenr. Pitsk quarter. | Second quarter. | Third quarter, Fourth gquarter. Total.
FE | RIS P PEEYETERTEEERIIERLS ISEEEEEESSAEEE AN $314,782 27 $277, 569 61 $592, 351 88
1 P OO $1, 267, 408 B2 |eeoneeenmrmieemetoremrnnemnrmene e 1,267, 468 82
UV UPUEE NI SP R e P L L) R Rl 1, 850, 850 70
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REDEMPTIONS.
Calendar year. First quarter. | Second quarter. | Third quarter, | Fourth quarter, Total,
JB08. s emreavacsarenssusacrrnnnmasonnonrssonctattasesnnnanssnsnnoesnn. mmnnas FBB0 00 {ecuaneunmannaananeonnunesasreensmons]aanseavsanaaananan sgs:) 0o
3 1,091, 057 29 $120, 356 60 $55‘. 382 238 $7, 1?1 62 1,273,987 74
813 e eemreemnenemneareun i anr e annn e ramnnn maenesn e amnemeaneanranas 480,733 45 75, 660 89 7,787 13 4523 76 564, 644 03
8,516 90 1,205 49 480 95 3,184 04 8,837 38
.................................... 201 01 [.vevncn wevrnonnn. 201 01
.................................... 2,820 15 13 61 2, 630 70
.................................... 2 1 I P 22 07
.................................... 2,140 14 [oerinniaacaivanans 2,140 14
................................... [2: 2812 N A a8 o1
S N AT AR 1,800 52
................................... [:: X ) I PRI 487 81
.................................... 5,682 63 |.....ociiiiaan.. B, 682 g3
........................................................................ T 1,850, 850 70

* This amount was transferred to the government in payment for publio landa.

This stock having been issued in exchange for $2,861,309 15 “three per cent. stock of 17907, no money ever
came into the treasury on this account, and the money for its redemption was provided from the general funds in
the treasury.

SIX PER CENT. LOAN OF 1810.

The act of May 1, 1810 (2 Statutes, 610), authorized the creation of a loan not to exceed in amount the sum of
the principal of the public debt reimbursable during the eurrent Year, at a rate of interest not exceeding 6 per cent.
per annum, payable quarterly, and reimbursable at such time as should be stipulated by contract, not to exceed six
years from January 1, 1811. No stock was to be sold under par. By section 2 the 6 per cent. stock of 1807 was
made exchangeable for this, and a preference was given to the holders in the subscriptions to this loan. The
payments of interest and reimbursement were charged upon the sinking fund, and the faith of the United States

pledged to make good any deficiencies.

Length of loan, 1 year; redeemable on or before December 31
amount of the principal of the debt reimbursable in 1810; amount

cent., payable quarterly ; final redemption, September 1, 1811.

y 1811 ; amount authorized, not to exceed the
issued, $2,750,000; sold at par; interest, 6 por

ISSUES.
Calendar year, First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total.
BBt $2, 760, 000 00 $2, 760, 000 v
TOUE ettt e 2, 750, 000 00
REDEMPTIONS,
T8Il e $1,875,000 00 [.eeuusnennusenn... $1, 875,000 00 [veuneesneeeveearsnn $2, 750, 000 00
FOUL eeems ottt 2,760, 000 GO

For a copy of the contraet for this loan see American State Papers,

SIX PER CENT. LOAN OF 1812,

The act of March 14, 1812 (2 Statutes, 694), anthorized the makin
certificates therefor, for the purpose of defraying expenses for which

“Rinance,” vol. ii, p. 449,

g of a loan of $11,000,000, and the issue of
appropriations were made during that session

of Congress. The rate of interest was not to exceed 6 per cent., and the payment of interest and reimbursement

of the principal were charged upon the sinking

fund.
and that no engagement or contract should be ente

reimbursing this loan at any time after J anuary 1, 1825,

Length of loan, 12 years ; redeemable after J anuary 1, 1825; amount
per cent., payable quarterly ;

88,134,700 sold at par; interest, 6

ISSUES.

The -act provided that no stock should. be sold under paz,
red into which would preclude the United States from

authorized, $11,000,000; amount issued,
final redemption, March 12, 1833,

Calendar year,

Firat quarter,

Second gquarter,

.....................
...........................................

Third quarter,

$2, 977,012 50

Fourth quarter,

$2, 456, 800 00

$2, 417, 687 50

$7, 852,400 00
182, 800 00
&0, 000 00
50, 000 00

8,134, 700 00




REDEMPTIONS.

Calendar year, First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total,
$60,400 00 $60, 400 00
.................. 2683, 800 00
50, 000 00 1, 608,997 88
.................. 19,495 28
.................. 5,605, 400 94 b, 665,466 94
118,795 65 19,215 88 81, 800 00 405, 545 06
80,004 84 8,100 00 Jeeererenromencslionnneierarunanns 88,104 84
.................. 1,000 00 Louevenmveeneeonnns 21, 800 00 22,300 00
5,000 00 [envneneeerrrvenarlemaernrerenrmassec]smvrnnroemnvmnnnns 5,000 00
500 00 fooneaeanniesaafrmncacaoerunnsccsifocnrmcoanncasnncan 600 00
......................................................................... 8, 184, 700 00

Proposals for this loan were invited March 31, 1812 (American State Papers, “Finanece,” vol. ii, p. 565), In
1812 the commissioners of the sinking fund purchased $60,400 of this stock at from 993 to 993 per cent., the
disconnt amounting to $276, In 1813 they purchased $263,800 at from 983 to 1.01 per cent., the discount amounting
to 1,769, In 1817 they purchased $1,603,997 88 at various rates, the discount amounting to $2,309 08.

TEMPORARY LOAN OF 1812.
The act of March 14, 1812 (2 Statutes, 694), authorized the making of a loan of $11,000,000, and the issue of

certificates therefor, for the purpose of defraying expenses for which appropriations were made during that session
of Congress. The rate of interest was not to exceed 6 per cent., and the payment of interest and reimbursement
of the principal were charged upon the sinking fund. The act provided that no stock should be sold under par, and
that no engagement or contract should be entered into which would preclude the United States from reimbursing
the money borrowed at any time after January 1, 1825, -

Length of loan, irregular; redeemable at various dates, according to contract; amount authorized, $11,000,000;
amount issued, $2,150,000; sold at par; interest, 6 per cent., pajyable quarterly; final redemption, June 28, 1817.

ISSUES.
Calendar year. Yirst quarter. Second quarter, | Third quarter, | Fourth quarter. Total,
1B12u e seeeenrrarnnnrnaassaarareannan arneetasaernnnsenananrnntrnnrannrannclsennnnninens renns $150, 000 00 $262,500 00 | 1,787, 500 00 $2,160, 000 00
........................................................................ 2,150, 000 00
REDEMPTIONS.

1818, i vvenereaiiincuneinar e enm s snsunn s aRE anan s aasa st antnaatinat|aannreennnnnsruans|iosnnaiunoccnannes $100, 000 00 41,250, 600 00 $1, 350, 000 00
I8l e imresancccmnacteanenramasaraasrenetevaanaatacannrannnyrnas|eaence s ancetonnue|raananomnaasuamnslaansnnmrantonnncs 250, 000 00 250,000 00
1818 nanaeiecireecneannaanaaaicanassacncrieraucassnanannsensrnannctunnencaanlacnanusrrarenronua|-rananasnoaneennan 500,000 00 |ievnacrmcaeaveneas 500,000 0C
LBLT e iisicrsessiasmennrnnuaioynranassas e nannasoman e enaannnuanslannnsoannananatan $50,000 00 |.esannnarenncananefusassensarannnaans 60, 000 00
TLOLAL - eevusesanncrnrensenncenssaseesnassrasrannsrnneannrenstsssasnns|enrascosansnanuns |saecsevnennassnans|enannscnnene asane|tsansnsncasesnanas 2,150, 000 00

TREASURY NOTES OF 1812,
The act of June 30, 1812 (2 Statutes, 766), authorized the issue of treasury notes, not to exceed $5,000,000, the

same to be applied in payment for supplies or debts due by the United States. The rate of interest was fixed at
52 per cent., and the notes were made reimbursable one year from date of issue. The notes were made transferable
by delivery and assignment, and were receivable in payment of all duties and taxes laid by the United States,
and for all public lands sold. The reimbursement of the principal and payment of interest were charged upon the

sinking fund.

Length of loan, 1 year; redeemable 1 year from date; amount authorized, $5,000,000;

$5,000,000; sold at par; interest, 52 per cent., payable on redemption.

amount issued,

ISSUES.
+ S
Calendar year. First quarter. | Second quarter, | Third quarter: | Fourth querter. Total.
. .
e o P #2, 835, 500 00 $2, 835, 500 O
L5 PPN $1, 617, 000 00 $40, 000 00 $105, 800 00 101, 700 00 2, 164, 500 00
TOtAl caenccnmenunnnanseenssennnans aotemsraeenaiusiieeasannrensssasser|tannrnvanaussennos|esansnsnrnsnrarennlacntrnannarnscasss|oniiaronnosanenas 5, 000, 000 00
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REDEMPTIONS.
Calendar year. First quarter. | Second quarter. | *Third quarter. | Fourth quarter, Total.

.................. $2,151,200 00 [vuveuenanncnoneeas|  $2, 740,600 00 $4, 801, 800 00

$24,600 00 |-ecrueraneainmnnn. $38, 200 00 20, 000 00 82, 800 00

2, 500 00 B,500 00 |vemenenoecenneann 4,200 00 12, 200 00

8,000 00 8,200 00 |eeemeeoucureraranc]unsarencoinninnans 12,100 00

.................. 000 00 | cnneeeiinvnncnrenfonndevisnannninnas 600 00

.................................... 100 00 {eovnnernvrnnrenens . 100 00
................................................... 100 00
........................................................................ B, 000, 000 00

* For an explanation of this item, ses *“ Notes to Reenpitulation ", post,

EXCHANGED SIX PER CENT. STOCK OF 1812. ‘
The act of July 6, 1812 (2 Statutes, 783), authorized a subscription to the full amount of the old 6 per cent.

and deferred stocks and the issue of certificates exchangeable for the unredeemed amount of the principal of such
stocks. The rate of interest was fixed at 6 per cent. per annum, payable quarterly, from the frst day of the
quarter in which subscriptions were made. The stock was made redeemable at any time after December 31, 1824,
provided that no reimbursement should be made except for the whole amount credited to any proprietor, and after

six months’ previous public notice of such intended reimbursement.

of the principal were charged to the sinking fund.

The payment of interest and reimbursemont;

Length of loan, 12 years; redeemable after December 31, 1824 ;-amount aunthorized, the full amount of old 6

per cent. and deferred stoclks; amount issued, $2,984,746 72; sold at par; interest, 6 per cent.

final redemption, February 10, 1827.

y payable quarterly;

ISSUES.
Calendar year. Tirst quarter. | Second quarter. | Third quartor. | Fourth quarter, Total.
e TP VRN ASUSUUNN ARTRRSSURTTTONY SRS 2, 746, 120 58 2, 745, 120 58
BBIB. et e e e e $280,026 14 [ onnn i canne D e s 239, 026 14
TORL st e e g 72

9, 084, T16 78

$2, 491,894 81
8, 649 56
1,477 08

191, 725 30
2,000 13

$205, 637 78

184 00 |.

8,714 26

$35, 973 58
4,018 07

$315, 007 78
104 00
2,669, 187 05
16, 460 06
1,477 08

2, 084, 740 72

This stock having been issued in exchange for the unredeem
nominal amount of $3,455,781 81, and the unredeemed portion of deferred 6 per cent. stock of the nominal amount

of 82,345,156 58, no money ever came into the

ed portion of the “6 per cent. stock of 1790 of *bhb

treasury on this account, and the money for its redemption was

provided from. th‘e general funds in the treasury. In 1817 the commissioners of the sinking fund purchased,
$315,637 73 of this stock at rates varying from 99 per cent. to par, the discount amounting to $1,050.

SIXTEEN MILLION LOAN OF 1813,

The act of February 8, 1813 (2 Statutes, 798)
defraying any public expenses authorized by law

of the principal were charged to the sinking
revenues to make good any deficiency.

Length of loan, 13 years; redeemable after January 1
$18,109,377 43; sold at 88 per cent. ; interest, 6 per cent.,

y authorized the making of a loan of $16,000,000, to be applied to
for which appropriations were made. It was provided that no
engagement or contract should be entered into which would preclude its reimbursement after Jan

- 1 uary 1, 1826. A
commission of one-fourth of one per cent. was allowed to agents. The payment of interest an

: ) d reimbursement
fund, and the faith of the United States pledged to establish sufficient

; 18265 amount authorized, $16,000,000; amount issued,
payable quarterly ; outstanding June 30, 1880, #46 89,

ISSUES,
Calendar year, First quarter. | Second quarter. | Third quartér. | Fourth quarter. Total,
LB,
. T 1,086,737 50 |  $10, 265,275 00 93,186,112 50| 41,611,875 00 |  $10, 000, 000 00
e Lttt 3 80 #1011, 876 00 2
- 100,877 43

..................................
..............................

..................

18, 100, 377 48
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REDEMPTIONS.

Calendar year. First quarter, | Scoond gumarter. | Third quarter. | Fourth quarter. Total.
$6,160 94 $2,680,043 08 |oeemnnnoneaao... $2, 587,104 62
1,186 36 |creenenenernnen 1,186 36
................... $283,817 82 23,317 82
[V PO 2,647,801 5L 2,647, 801 51
$447,405 48 | ooeeecceceemeeeviiii e 447, 405 46
1,248,854 20 [oevnemecernimint]omen e e e 1,148, 854 20
1,843,421 €8 119,766 11 4,807,781 44 159, 858 98 6,930, 838 21
1,421,830 83 23,198 07 2,482, 400 57 113, 617 98 3,001,136 95
25, 456 07 13, 525 01 3,810 00 1,000 00 43,201 08
.................. 1,727 26 veureernromrannaas 28,780 83 39, 508 09
L0 (190151 53 B 7,161 39
...................................................... 887 13 887 18
.................. 1,200 00 244,327 82 |eueerereenrennnan. 245, 827 32
5,600 00 fvveerenarmmnnreniecreseieauiae cenfiiiiinea 5,500 00
18,109, 331 04
........................................................................ 46 39

18,100, 877 43

*TIncluded in the public debt statement, under the title of *O0ld dekt ",

Proposals for this loan were invited Febraary 20, 1813 ; a commission of one-fourth of one per cent. was allowed on
subscriptions amounting to $100,000 (American State Papers, ¢ Finance,” vol. ii, p. 625). In 1817 the commissioners
of the sinking fand purchased $2,580,943 68 of this stock at par, and $6,160 94 at a discount of $61 61. In 1819
they purchased $1,136 36 at par. The brokerage on these purchases amounted to $18 09, The amount redeemed
in 1822 was exchanged for 5 per cent. stock issued under the act of April 20, 1822; The amount redeemed in 1824
and 1825 was exchanged for 4% per cent. stock issued under the act of May 26, 1824, The amount redeemed in
1826 was exchanged for 4} per cent. stock issued under the act of March 3, 1825. The interest on $2,740,423 91
ceased July 1, 1828, public notice having been given by the Secretary of the Treasury, on the 15th of April
preceding, of his readiness to redeem this sum at that date. A difference of $2 73 in the amount of stock issued,
from the true sum calculated at 88 per cent., was caused by slight variations in the certificates of stock in small
amounts issued at different offices. .

TREASURY NOTES OTI 1813.

The act of February 25, 1813 (2 Statutes, 801), authorized the issue of treasury notes, not to exceed $5,000,000, to
be applied in payment for supplies, or debts due by the United States, or for the purpose of borrowing money. The
rate of interest was fixed at 52 per cent., and the notes made reimbursable one year from date of issue. The notes
were macde transferable by delivery and assignment, and were receivable in payment of all duties and taxes laid by
the United States, and for public lands sold by the same authority. A commission of one-fourth of one per cent.
was allowed to agents. The reimbursement of the principal and payment of interest were charged upon the
sinking fund. :

Length of loan, 1 year; redeemable 1 year from date; amount authorized, $5,000,000; amount issued,
$5,000,000 ; sold at par; intefest, 52 per cent., payable on redemption.

ISSUES.
(Colendar year. Firat quarter. | Second quarter. | Third quarter. |Tourth quarter. Total.
$32, 000 00 $221, 000 00 $8, 677, 000 00 $3,930, 000 00
1,070,000 00 fiecreamenceieaceilorieaaannnsonvesalommmeeinansnnancas 1,070, 000 00
..................................... rmerrvmesiresrnas|amenuniumavrananas 5, 000, 000 00
REDEMPTIONS.
i »
.................. $200,000 00 {vuermnemnmmcnnnnan $746,900 00 | $046, 000 00
$587,000 00 |.ovvevnienannnannns $843, 800 00 87, 500 00 1,277, 800 00
904, 600 00 158, 900 00 8, 000 00 ' 936, 600 00 1,190, 160 00
1,262, 800 00 30, 200 00 33,000 00 200 .00 1,826, 200 00
................... 256,800 00 | ooeenminanromreoc]retianiiaiatianans 258, 800 00
................................ 300 00 1,000 00 1,800 00
.................................... Feciecesencscnnsnelonvesmmasnnaconanan 900 00
........................................................................ |75, 000, 000 00
|

#For an explanation of this jtem, see '_' Notes to Recapitulation”, post,
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SEVEN AND ONE-HALF MILLION LOAN OF 1813.

The act of August 2, 1813 (3 Statutes, 75), authorized the making of a loan of $7,500,000, to be applied to
defraying any expenses authorized by law for which appropriations were made. It was provided that no contract _
or agreement should be entered into which would preclude its reimbursement at any time after January 1, 1826.
No stock was to be sold at a rate less than 88 per cent. A commission of one-fourth of one per cent. was allowed
to agents. The payment of interest and reimbursement of the principal were charged to the sinking fund, and the
faith of the United States was pledged to establish sufficient revenues to make good any deficiency.

Length of loan, 12 years; redeemable after January 1, 1826; amount authorized, $7,500,000 ; amount issued,
88,498,581 95; sold at 88% per cent.; interest, 6 per cent., payable quarterly ; final redemption, August 2, 1845,

ISSUES,

Calendar year. Pirat quarter. | Second quarter, | Third quarter, | Fourth quarter. Total,

S $3, 007, 836 00 §8, 907, 836 00
ABldn sttt v e m e n v nes $3, 502,005 00 [-eereneencncenacocreiie e e 3, 592, 065 00

7, 500, 000 0O
908, 581 05

BT TS F U [T TR ARSI 8,498, 581 056

B PSP SUTUUURURRETE ISR $13,181 04 | $1, 849,167 62 |vererrreerrennn. $1, 602, 340 56
U U [SUUSORTR! R ST 423,880 05 23, 386 96
182 enen creevececennneneeeeeeneneseessmanns SR SSURSS ST TSR USRI 1,201, 621 £8 1,201, 621 &3
T825 et itmiranveeee s et e e ns et s e mn s eees see e neeneneemoenonans AL L S ISR SR 168, 830 45
B2 eereae et nae e cr e ee s et e e neeene e 80,481 96 |. _.ooeeeee.., 4,820, 980 05 169, 004 40 5, 870, 506 01
L OSSN S 34,398 24 2,350 00 23, 066 60 6,000 00 00, 814 84
RSOOSR IR FOUTE 1,641 66 2,481 81 4,108 47
1829 ) 226 71 226 71
. 1,000 00 2,626 31

2,832 04 2,332 64
.................. 173 92
.................. 78 25
.................. 8,080 00
.................. 2,085 00

8, 408, 603 04
.................. 21 09

.................. 8,408, 581 06

*Tor an explanation of this item, gee *Notes to Reeapitulation”, post,

Proposals for this loan were invited August 30, 1813; a commission of one-eighth of one per cent. was allowed on
subscriptions amounting to $100,000 (American State Papers, “Finance,” vol. ii, p. 662), A difference of $1 62 in
the amount of stock issued, from the true sum calculated at 83% per cent., was caused by slight variations in the
certificates of stock in small amounts issued at different offices. In 1817 the commissioners of the sinking fund
purchased 81,662,349 56 of this stock at par. The amount redeemed in 1822 was exchanged for 5 per cent. stock
?'ssued under the act of April 20, 1822. The amount redeemed in 1824 and 1825'was exchanged for 4§ per cent. stock
issued under tke act of May 26, 1824. The amount redeemed in 1826 was exchanged for 4} per cent. stock issned
under the act of March 3, 1825.

TREASURY NOTES OF MARCH, 1814.

Thc? ac{: of March 4, 1814 (8 Statutes, 100), authorized the issue of treasury notes, not to exceed $10,000,000, to
be a,ppl%ed in payment for supplies, or debts due by the United States, or for the purpose of borrowing m:)nes’r. 'i‘lle
rate of interest was fixed at 5% per cent., and the notes made reimbursable one year from date of issue. The notes
werne m'ade transferable by delivery and assignment, and were receivable in payment of all duties and taxes laid by
the Un.lted States, and for public lands sold. A commission of one-fourth of one per cent. was allowed to agenté
The reimbursement of the principal and payment of the interest were charged upon the sinking fund. .

0 (I’zength. of Joan, 1 year; redeemable 1 year from date; amount authorized, $10,000,000; amount issued
$10,000,000; s0ld at par ; interest, 53 per cent., payable on redemption. ‘ ,
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ISSURS.
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
.................. $1, 892,100 00 $1, 603, 800 00 $4, 231, 280 00 $7,227,280 00

14, 100 00

2,772,720 00

10, 000, 060 00

$1, 647,760 00
8, 526,880 00

$038, 460 00
86,440 00

20 00
895,940 00

98, 640.00
58, 500 00

1,000 00
12,400 00

$353, 300 od*

$1, 020, 380 00
1, 672, 406 00
102,120 00

$1,382, 680 0&
4,357,320 0p.
8,773,840 00

20 00

400, 460 00
40,860 00
200 00
1,160 00
20 GO

20 0

20 00

40 60

20 00

20 00

20 00

20 00

20 00
43,166 00

10, 00¢, 000 0D

*For an explanation of this item, see *“Notes to Recapitulation”, post.
TEN MILLION LOAN OT 1814,

The act of March 24, 1814 (3 Statutes, 111), authorized the making of a loan, not exceeding $25,000,000, for the
purpose of defraying any expenses authorized by law during the year 1814 for which appropriations were made,
and the issue of stock certificates, with interest payable quarterly, rédeemable after the expiration of twelve years
from December 31, 1814. Neither the rate of interest nor the price of stock was limited, and the reimbursement
of the principal and payment of the interest were charged upon the commissioners of the sinking fund.

Length of loan, 12 years; redeemable after December 31,1826; amount authorized, $25,000,000; amount issued,
$9,919,476 26; sold at 80 per cent.; interest, 6 per cent., payable quarterly (January, April, July, and October);

outstanding, June 30, 1880, $288 98.

ISSUES.

Calendar yenr, First quarter. | Second quarter. | Third quarter. ] Fourth quarter. Total.
1814........s erreamemnaneiea. ) O Y $6, 087, 011 00 $1, 848, 130 00 $440 00 $7, 085, 581 00
DEBOUIE .« et ciai s vttt e ciasssr e acrncasamneranseonsnemsnant]acsnnsmransemnnnnfoasmmromnanseossseloonacnrionen wemeanfescsasatnnnceasne 1,083, 805 25
...................................................... 9,910, 476 25
$2, 207 12 $1,406,000 00 |..0oeeneneinnennn, $1, 408, 803 02
B I B 17 58
.................................... $3, 000 00 8, 00 00
................. 1, 866, 555 07 44, 619 53 1,911,174 60
$316,408 91 14,013 92 6, 086, 603 33 67,200 15 B, 484, 820 31
15,543 16 20,200 70 7, 631 23 7,166 78 50, 840 87
2,200 00 10, 354 41 1,000 00 [-evirasennemmennns 18, 554 41
................... [ RS 1,250 00 1,230 00
127 73 68 11 46,810 66 |..uricrnevnnrenann 46, 506 50
femreianenentenan 420 00 |.oeviiannrierene i arriamna e anes 420 00
T o,019,187 o7
Outstanding June 80, 1880%. cr v acesevuneenaranmreraomraccrasanescassmssslerrmacemsamsarecalomceocaieernescnalosrsesencseiomnaslooceieiacammaanas 288 98
U7 ) PR PUSPURP PR PP SRR Y PP P 9, 910, 476 25

*Tncluded in the public debt statement, nnder the title of **Old debt’.

In 1817 the commissioners of the sinking fund purchased $2,207 12 of this stock at 99 per cent., the discount

amounnting to $22 07, and $1,406,095 90 at par. The amount redeemed in 1822 was exchanged for 5 per cent. stock

issned under the act of April 20, 1822, The interest on $2,256,039 21 ceased July 1, 1828, these bond§ having been
called in for redemption at that time, by circular-letter from the Secretary of the Treasury dated April 15, 1828.
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SIX MILLION LOAN OF 1814,

The act of March 24, 1814 (3 Statutes, 111), authorized the making of a loan, not exceeding %25‘,000,0001, for t:ua
purpose of defraying any expenses authorized by law during the year 1814 for which appx:om:mtlol}s were mac f‘,,
and the issue of stock certificates, with interest payable quarterly, redeemable after. tl%e expiration of 'twelve years
from December 31, 1814. Neither the rate of interest nor the price of sto'ck. were limited, .anq the rgnnbursement
of the principal and payment of the interest were charged upon the commissioners of thersmkmg fund. )

Length of loan, 12 years; redeemable after December 31, 1826; amount authorized, $2o,QO0,000 ; amount 1ssue‘d,-.
$5,384,134 87; sold at 80 per cent.; interest, 6 per cent., payable quarterly (January, April, July, and October);

final redemption, August 15, 1834. ISSUES.

Calendar year. First quarter. | Second quarter. | Third quarber. | Fourth quarter. Total.
cerenetemeeee e $982, 980 00 $2, 869, 870 00 $9, 802, 800 00
$955, 007 90 $50,000 00 {.evnevocnearenrens|ommececasnaennanas 1, 005, 007 90
........................................................................ 1, 076, 820 07
........................................................................ 4, 884, 184 87

REDEMPTIONS.

B U SUUSTU $350, 000 00 $076,864 10 |.oe i iinnaennnnn $1, 826, 364 10
S VU SN NS OUUUN SRR IR $7, 000 00 7,000 00
L L $3, 792, 001 57 141,035 01 62, 503 77 21, 036 a8 4, 007, 606 70
ABBD et e e m rete et et et e eas hnennannns 3048 28 feueniiiiiiaaaL L, 8,824 88 |.oiiniananna 11,37 18
- RS 500 00 496 17 1,800 00 |eeaarinimnrncnnns 2,200 17
B S RN UUTRURT ST 1,000 00 feenneeeivrnnaonsenceercarennnes 1, 006 00
B U SR UUNTUSUTE ETOTRR 2,250 00 26, 204 74 28, 54 74
FOL e 5,384, 134 87

This loan was advertised July 25,1814, Proposals to be received until August 22, 1814, Deposits to Lo
made with such banks as might be selected, if convenient to the treasury. Commissions of one-fourth of one poer
cent. were allowed on subscriptions of $25,000 or over. Scrip certificates, assignable by indorsement, were issued
for deposits made. These certificates were fundable after full payment, or for the amount of any installment paid
(after the payment of the next succeeding installment), on presentation to the commissioner of loans for the state
in which the deposits were made. The accepted proposals were at the rate of eighty dollars in money for one
handred dollars in stock (Finance Report, 1814, pp. 538-540). The interest was calenlated from mean dates fixed
after payment of final installments (Comptroller’s Circnlar, May 29, 1812),

Of this stoek 250,000 was taken by six banks of Philadelphia, the money to be expended in the defense of that
city; $675,000 by seven baunks of Baltimore, on the same terms; and $1,100,009 87 by the corporation of Now York
city, the money to be expended for fortifications, supplies, &c., at New York (American State Papers, Finance,”
vol. i, p. 917; Comptroller’s Letter, Febrnary 14, 1815).

The cash received and covered into the treasury on account of this loan, in 1814, is stated at $3,452,300
(Receipts and Expenditures for 1814, p. 14). Deduct from this $150,000 received from the Baltimore committee of
vigilanee and safety on acconnt of undesignated stock of 1814, but erroneously credited to this loan, and the
result is $3,302,300, the trne amount received in 1814. The cash received and covered in 1815 is stated at
$1,123,320 12 (Receipts and Expenditures for 1815, p. 13). Add to this 850,000 received from the Planters’ Bank
of Savannah on account of this loan, but erroneously eredited to temporary loan of November, 1814, and deduet
$43,222.22 received from the Bank of Pennsylvania, $25,000 from the Bank of Columbia, and $100,000 from the
Mechanic's Bank of Alexandria on account of undesignated stock of 1814, but erroneously credited to thig loan, and
the result is $1,005,007 90, the true amount received in 1815. ‘

In 1817 the commissioners of the sinking fund purchased $350,000 of this stock at 99 per cent. and $976,354. 10

atpar, A (}om{nission of one-fourth of one per cent. was allowed agents on purchases. In 1822 $7 ;000 was redeemed
by conversion into exchanged stock of 1822, '

UNDESIGNATED LOAN OF 1814.

The act of Maf'ch 24, 1814 (3 Statutes, 111), anthorized the making of a loan, not exceeding $25,000,000, for the
gg(?’gf: of deﬁ;.a,ymg any expenses authorized by law during the year 1814 for which appropriations were made,
from Dﬁ;:;lgeo Sxito;glcerMﬁcf»tes, with mteres.t payable quarterly, redeemable after the expiration of twelve years
of tho oot T 31, 1814, Neither th_e rate of interest nor the price of stock were limited, and the reimbursement;

€ principal and payment of the inferest were charged upon the commissioners of the sinking fund.
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Length of loan, 12 years; redeemable after December 31, 1826; amount authorized, $25,000,000; amount issued,
$746,403 31; sold at from 80 to 95 per cent.; interest, 6 per cent., payable quarterly (January, April, July, and
QOctober); final redemption, Angust 15, 1834, :

ISSTES.
Calendar yeuar. First quorter. | Second quarter. | Third quarter. | Fourth quarter, Total,

3 O S S DU PR VR $150, 000 00 $150, 000 00
B L U $184, 032 22 $74, 590,75 <eeencomccnemacaslimoenr cememananns 258, 622 97
1810, secccemciuarinsrsncmrerannntosinucriranacnnevancinnanpanunte saRAEman, 168, 911 39 80,000 00 |.ccunreemvmrnmanuafuraencnorcancinnon 243,911 39
T

) T T I s PG A 03, B08 93
TTOAL cevmereresnnmmsns sonsessnensesronrerneneensarennsannmntannnsmns|ommsassmsnmecmens ) O F RIS [ 748, 43 81

REDEMPTIONS.

L. PRI RPN $208, 507 54 {-vvvmmeaaanrrans. #208, 507 54
820 e imeatar e e cissesmsamadatiouaknar s e etanet e namaad e s asimsronnrnras|saneasmrenaaemns | man e mean s 521, 219 30 $9, 462 81 530, 682 11
1) DO PN $3, 021 00 $1,181 82 850 48 | ... 5,452 76
L SRR UU FUUTPSIRUPRPEN N 1,780 91 |eecenecaaernnnnn. . 1,760 91
T OV IR POUSPPPUR FPUTEURIR SRR FOR SRR I emreanae 746, 403 31

The cash received and covered into the treasury in the year 1814, on account of this loan, was $150,000, which was
subseribed by several corporations of Baltimore for the purpose of building a steam frigate for the defense of that
port. This amount is erroneously included in a credit of $690,000 to the chairman of the vigilance committee, &c.,
on account of the “six million loan of 1814” (R. and Ex. for 1814, p. 14); deduet it from that account and add it
to this to find the true amount received in 1814, The eash received and covered in 1815 is stated at 74,590 75 (R.
and Ex. for 1815, p. 13). Add to this $43,222 22 received from Banlk of Pennsylvania, $25,000 from Bank of
Columbia, $100,000 from Mechanics’ Bank of Alexandria, on account of this loan, but erroneously credited to the
“gix million loan of 1814”7 (R. and Ex. for 1815, p. 13), and $15,000 treasury notes of February 25, 1813, with acerued
interest, $810 ($15,810), redeemed by conversion into this stock, and the resnlt is $258,622 97, the true amount
received in 1815, The cash received and covered in 1816 was $243,911 39, but this amount is erroneously eredited
to loan of $3,000,000 of November 15, 1814 (R. and IZx. for 1816, p. 13); deducted from that account and added to
this gives the true amount received in 1816, In 1817 the commissioners of the sinking fund purchased $208,507 54
of this stock- at par. '

@ MISSISSIPPI STOCK.

The act of March 31, 1814 (3 Statutes, 116), authorized the issue of certificates of stoclk, not to exceed $5,000,000,
the same to be applied to indemnify certain claimants of public lands in the Mississippi territory. The stock was
to bear no interest, and was redeemable out of the first money in the treasury arising froth the sale of said lands
after certain money due and the expenses of surveying such lands should have been satisfied. The certificates
were made receivable for other public lands at the rate of $95 in stock and $5 in cash for every hundred dollars
to Le paid for such other lands. '

Length of loan, indefinite; redeemable as provided for by law; amount authorized, $5,000,000; amount awarded.*
$4,282,151 124; amount issued, $4,282,036 92; sold at par; interest, none; outstanding June 30, 1880, 8871 78.

ISSUES.
Calendar year. Tirst quarter. | Second quarter. | Third quarter, | Fourth quarter. Total.

.3 0 R T L T R T $2, 663, 670 03 $£420, 576 22% 43, 084, 252 25%
31 RSP RSPPPRR P $617, 095 183 $388, 71T 493 43 02% 8,420 57% 1,014, 277 18%
3817 erasessanesansmunam naans s Sandasraserara oo asstaraam A e 107, 939 78 18, 674 63 G, 882 08 40,143 41 176, 639 B0
3 1 PP UPIPUIP U PRSP ) 1,428 57 |oeeiiiiiiiiamaaas 625 00 2,053 57
211 O TP P 8,080 00 Jueomceieimeirinmnrionanaracenreonsane]irrareraananienans 3,080 00
X2 U RP RSP SPUPPS HEFRISNPI HP PRSPPI S 1,784 01 Jeevevvmanconumenns 1,734 0L

TOtAlY .rreerreenernns (TSSO R RO U IUURUURURUEIO! UUSTRRUPSEPO KOVURUUTI TR 4,282, 036 02

*Of the whole sum aivarded, payment for small olaims, amonnting to $114 20}, has never been oalled for,
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REDEMPTIONS,
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total,

$2, 850 00 $12, 287, 85 $41, 050 00 $07, 444 48 $128, 081 83
59,070 46 30, 735 77 220,308 94 04, 516 16 874, 087 33
518, 211 80 49, 350 00 488, 518 22 426, 094 31 1,477,074 83
143, 850 00 143, 015 26 111,717 48 21,9082 80 420, 565 04
29,452 71 1,082, 677 42 86, 009 33 8 813 77 1,187, 643 23
5,217 03 5, 082 58 588, 302 06 42,774 01 041, 066 68
18,861 47 3,800 50 6,410 00 176 00 23, 246 07
8,878 50 528 67 . 900 00 450 00 B, 762 07
1,150 00 1,000 00 1,330 00 4,042 3¢ 8,142 84
300 00 499 02 876 00 7,128 92 8,802 94
.................. 150 00 800 00 450 00 000 00
20248 fiieiiiiienan, 750 00 160 00 . 1,102 48
150 00 fowevorvrooiconcann 750 00 5, 626 00 6,425 00
150 00 |oeemnenrnnnocnan. 300 00 600 00 1, 060 00
.................................... 885 00 300 00 083 00
....................................................................... 871 78
........................................................................ 4, 282, 026 02

*Included in the public delt statement, under the title of “0l1d debt™.

This stock having been issued in settlement of claims for certain lands, no money ever came into the treasury
on this account. Stock amounting to 82,448,789 44 was transferred to the government in payment for public lands.

TEMPORARY LOAN OF 1814,

The act of November 15, 1814 (3 Statutes, 144), authorized the making of a loan of 3,000,000, to be applied to
defray any expenses that should be authorized by law, and the issue of scrip certificates therefor. It was provided
that no engagement or contract should be entered into which would preclude its reimbursement at any timo after
December 31, 1826, A commission of one-fourth of one per cent. was allowed to agents. The payment of the
interest and reimbursement of the principal were charged upon the sinking fund,

Length of loan, indefinite; redeemable as per contract j amount authorized, $3,000,000; amount issued,
81,450,000; sold at par; interest, 6 to 7 per cent., payable annually; final redemption, September 16, 1816.

ISSUES.

Calendar year. First quarter. | Second quarter. | Third quarter. | Tourth quarter, + Total,
et L S U $60, 000 00 $50, 000 00
*$600, 000 00 $650,000 00 |omerneecrennrnmnnsfovannns [ 1,250, 000 00
150,000 00 |oeveueucmnncranneafonaannnn . 150, 000 00
........................................................................ 1, 450, 000 0D

REDEMPTIONS.

g U UNT SRR $700, 000 00 $250, 000 00 $050, 000 00
................................................................... 500,000 00 |..ocrnnunnnnnnnnn. 500, 000 00
...................................................................................................................... 1, 460, 000 00

*§400,000 of this amonnt was borrowed at 7 per cent. interest and the balance of the loan at 6 per cent.

TREASURY NOTES OF DECEMBER, 1814.

EI‘he act of ﬂDecemb_er _26, 1814 (3 Statutes, 161), authorized the issue of treasury notes, not to exceed
$}0,090,000 3 $7,000,900, in lieu of uneffected portions of the loans authorized by acts of March 24 and November
15, 1814, to be applied to the same uses, and a further sum of $3,000,000 to defray the expenses of the War
De;partmept for the current year. The rate of interest was fixed at 52 per cent., and the notes were made
:‘Iem.lbursable one year from date _of issue, transferable by delivery and assignment, and receivable in payment of
0:11‘1;1?8 a;;l tf&xes laid by the United States, and for public lands sold by the same authority. A commission of

-1ourth of one per cent. was allowed to agents, The reimbursement of the princinal | intere
were charged upon the sinking fund, FRACRS. Bnd payment of intereat
$83%4&11,‘:;1111 of loan, 1 year; redeemable 1 year from date; amount. authorized, $10,500,000; amount issued,

1318,400; sold at par; interest, 52 per cent., payable on redemption.
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ISSUES.

425

Calendar year.

First quarter,

Second quarter.

Third gquarter.

Fourth guarter.

Total.

$5, 510, 680 00

$2, 055, 300 00

$743, 420 00

$8, 318,400 00
8, 318,400 00

TUnadjusted ™. .occcencinnvacmnnsnvanncnnnanen
Total.easremronen merenrmamenrarosenoren [P SN awvamseneoian

$564, 340 00
3,302, 420 00

$1, 234, 280 00
103, 886 00
100 00

715, 540 00 |..

$279, 620 00
182, 220 00

$1, 400 00
1, 958, 240 00
1,100 00

$1,400 00

4, 021,480 00
38, 589, 620 00
100 00

721, 660 00
23,820 0C
240 00

100 00

120 00

40 00

80 00

340 00

300 00

50 0D

20 00

20 00

420 00

140 00

8, 350, 430 00
41,030 00

8, 318, 400 60

*For an explanation of this item, see ‘‘Notes to Recapitulation”, post.

. DIRECT-TAX LOAN.

The act of January 9, 1815, section 42 (3 Statutes, 179), authorized the making of a loan of $6,000,000, in
The rate of interest was not to exceed 6 per cent. per annim,
and the money obtained was to be applied and appropriated to the payment of the public debt and other expenses

hypothecation of the direct tax laid by the same act,

of the government.

Length of loan, indefinite; redeemable upon receipt of direct tax; amount anthorized, $6,000,000; amount
issued, $200,000; sold at par; interest, 6 per cent.; final redemption, June 1, 1815.

ISSUES.
Calendar year. First quarter. | Second gquarter. | Third quarter. | Fourth quarter. Total
380D . c e iiieticunrinenne narnenanctmnm s annona s aaenasaiuns vesreomaresncfeaaaicommmncananan $200, 000 00 Jovcanurusonvuannnn wevnm . $200, 000 00
Totalceeses.n beweemtasmmmesamseaesoneusssessenenech samansceenrmames|rarnnrosaasess S R, S FS Y RO 200, 000 00
REDEMPTIONS.
1818 cianae M ercesummeweisanmaseamsanmcsinarunstasananinmansans|osenansacannsanans $200, 000 00 |uceemerareauconcnnfencanorncnssenanss $200, 000.00
Dobale e ececnnmcaerrannvacsen marraasannn vwmeascnnsneasnmansnan vesecfamrnansrasisssacac]ovanaroniocanans J PR, [N 200, 000 00

TEMPORARY LOAN OF FEBRUARY, 1815.

The act of February 13, 1815 (3 Statutes, 205), authorized the making of a loan of $500,000, to be applied to
repairing and rebuilding the President’s house, Capitol, and other public offices on their present sites in the city of

Washington.

Tlhe rate of interest was not to exceed 6 per cent. per annum,

Length of loan, indefinite ; redeemable as per contract; amount authorized, $500,000; amountissued, $225,000;
sold at par; interest, 6 per cent., payable annually ; final redemption, May 8, 1816.

ISSTUES,
Calendar year. First quarter, | Second guarter. | Third quarter. | Fourth guarter. Total.
$50, 000 00 $50, 000 00 $75,000 Q0 $175, 000 00
60, 000 00

225, 000 00
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REDEMPTIONS,
Calendar year. ’ Firat quarter, | Second quarter. | Third quorter. | Fourth quarter. Total,
P PO s PRS0 PO PR $226,000 00 |oueenm v i cin e e $226, 000 00
B g g Y 228, 000 00

SEVEN PER CENT. STOCK OF 1815.

The act of February 24, 1815 (3 Statutes, 213), authorized the issue of $25,000,000 in treasury notes of various
denominations; notes of lower denominations than $100 to bear no interest, and to be transferable by delivery
alone, and exchangeable at par for certificates of funded stock, redeemable after December 31, 1824, Dearing interest
at seven per cent. per annum, payable quarterly. The payment of interest and reimbursement; of the principal
were to be effected out of funds established by law for payment and reimbursement of funded public debts contracted
since the declaration of war against Great Britain, and the faith of the United States was pledged to establish and
appropriate suflicient revenues in addition to said fund, if necessary.

Length of loan, irregular; redeemable after December 31, 1824; amount authorized, $25,000,000; amotunt
issued, 89,070,386 ; issued for treasury notes at par ; interest, 7 per cent., payable quarterly (January, April, July,
and October); outstanding June 30, 1880, $32 52,

ISSUES.
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quartor. Totnl,
.................. 408,905 00 |  $2,241,521 00 | g1, 279, 880 00 3, 928, 405 00
$2, 019, 886 00 1,418, 635 00 200, 083 00 370, 824 00 B, 010, 428 00
9, 958 00 26, 068 00 29, 441 00 2,143 00 110, 610 00
8,669 00 ‘2,131 00 1,854 00 2,484 00 4, 008 00
8,417 00 1,020 00 1,061 00 2,810 00 8, 908 080
331 00 145 00 452 00 |oeennruianiennnnan D88 00
22 311 R 820 00 Joeenenvmininnanann 518 00
120 00 [eeenennnenccneene]ovavnrnnnnnnanes L I 120 00
B B PN R UE A 6 00
84 00 122 00 Jeneeerannnencisnncrenaaennnnnenmnman 208 00
.................. 1 RN IS 26 00
SN SR SOOI S 9,070, 886 00
REDEMPTIONS,
.................................... $5 01 989, 084 00 $382, 000 51
cefrreeniniriiieaa $241 04 |.oeeivaiinicinann 136, 706 18 180, M7 22
$1, 949, 404 01 1,876,836 39 707,167 70 127,185 Q0 4, 250, 582 10
4,023,078 84 . 97,445 55 116,618 70 67,143 24 4, 304, 281 B3
16,203 32 2,457 89 2,022 66 [ieeeniicennnananas 20,748 77
5,014 00 2,006 40 7,080 40
778 00 1,500 00 2,278 00
-------------------------- teveeemana . 221 50
.................. 8,000 00 . 8,00¢ 00
.................................... 12,000 00
.................................... 228 59 leeeioneininennans 228 50
....................................................................... 32 64
........................................................................ Yy

*Included in the public debt statement, under the title of *01d debt !,

® ail;eEcaslil. receiv;ed and covered into fﬁhe treasury on account of this loan in the year 1815 is stated at 85,432,543
M X, for 1815, p. 15), Add to this %945 received on account of this loan, but erroneously credited to small
ury notes of 1815, and deduct $300,000 received on account of small treasur

. . ‘ ¥ notes of 1815, but erroneously
eredited to this loan, and the resulf is $5,133,488, the true amount received in 1815. The cz:sh received and

of :;ﬁllt?eﬁif‘ylicﬁc?stzg gl??’i,&f’soft (R. and EX', for 1816, p. 14). Deduet from this $20 received on acconnt
reocived in 1816 ) bub erroneously credited to thig loan, and the result is $3,842,784, the true amount
18173%61;8:&1; Sliegeivic; .and covered in each of the years from 1815 to 1820 (B. and Ex. for 1815, p. 15 ; 1SiG, p. 14 :
year; thon, gh thél’;)ta,l, 181119: D.13; 1820, p.12) does not agree with the above statement of issues for ‘corresponding-

of the Stock on the £ csﬁd received and stock Issued do agree. - The explanation is that the law directed theissue . -
‘ T8 day of the month following the deposit of the treasury notes. For deposits made and
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covered in December, therefore, the stock was not issued until January, and hence a constant diserepancy in each
year’s account until the loan was closed. The stock bore interest from the date of issue (Comptroller’s Circular,
March 24, 1815).

The receipts in 1817, from the commissioner of loans for Massachusetts, are stated at $38,188 (R. and Ex. for
1817, p. 18), but 100 of this was a “ cashier’s certificate not presented for stock”. This certificate does not appear
ever to have been presented for conversion, and it is not included in the above account.

During the years 1817 to 1825, small treasury notes of 1815 to the amount of $16,002 were converted into stock
of this loan.  These conversions do not appear in the Receipts and Expenditures.

In 1817 the sinking fund commissioners purchased $332,990 51 of this stock at from 105.75 to 106.51, the
premiums amounting to $21,677 63; and, in 1819, $136,947 22 at from 104.40 to 104.57, the premiums amounting
to $6,224 80. ' '

The act of January 22, 1824 (4 Statutes, 4), authorized the sinking fund commissioners to purchase, during the
year, $8,610,000 of this stock at not to exceed the following rates: If purchased before April 1, 1824, interest to
that date and two per cent. preminm; between April 1 and July 1, interest to the latter date and three-fourths
of one per cent. premium ; between July 1 and Oectober 1, interest to the latter date; and between October 1 and
January 1, 1825, interest to date of purchase. TUnder this authority, the following amounts were purchased:
$1,949,404 01, on which was paid $38,987 93 premium, and $1,376,839 39, on which was paid $10,325 94 premium,
A commission of one-fourth of one per eent. was allowed to purchasing agents.

TREASURY NOTES OF 1815,

The act of February 24, 1815 (3 Statutes, 213), authorized the issue of treasury notes of various denominations,
not to exceed $25,000,000, to be applied in payment for services, or supplies, or for debts due by the United States,
or for borrowing money. Notes of the denomination of $100 and over were made payable to order and transferable
by delivery and assignment, and to bear an interest of 52 per cent. per annum. These notes were made exchangeable
for a 6 per cent. funded stock created by virtue of the same act, and were receivable in all payments to the United
States ; but, however redeemed or surrendered, were liable to reissue in like manner as originally issued.

Length of loan, indefinite ; redeemable at the pleasure of the government; amount anthorized, $25,000,000;
amount issued, $4,969,400; sold at par; interest, 5% per cent., payable ou redemption.

ISSUES.

Calendar year. Tirst quarter. | Sccond quarter. | Third quarter. | Fourth quarter. Totnl.
12V L T KR LT T TP PPR PR . $604, 600 00 $858, 900 00 $1, 553, 500 00
ABL . e i i itiearietiaadecuidmsussmcssusssuraseasanannmcasnerrnnnan $2, 3563, 100 00 $244, 400 00 803, 400 00 15, 000 00° 3, 415, 900 00

P0BR] e e e e seemnnnnausstnssanessucnunannnucanvancsnnssessammanssnss|rnmnnsnaneoeormees ssssmasancnsnnnnnelsssrenstnsnranmane|anaacsoninniosens 4,068, 400 00
REDEMPTIONS.

dB1D. e amnrunransamsarusnssrysnnnsaanannnnmnnesasnessnnsreanamnenansesnanmslvasauasansasnasnnn|easronnsnssronnnasfocaarcsoosreuanues $600 00 $600 00

BB10. e vramermunnnsmneaannnn———nen s eesmenanmanannesasmann e amameseaeianeans $300 00 #7,800 00 $49,100 00 80, 600, 60 111,100 00

223 L U 123, 900 00 352, 500 00 48, 500 60 14, 500 00 550, 400 00

5 €3 1 TRy SP PPN femssrenemcarmmvanaarennnns . 88,700 00 4,018, 700 90 U PO 4,052, 400 00

2,300 00 171,960 00 50, 000 00 9224, 200 00

1,800 00 400 00 [ ocicvmeacmaannans 2, 900 60

H00 00 |.ceouecorvnrananealsanrannocccaannenn 4§00 00

200 00 [veremesvenememenn- 1,700 00 1, 900 00

4,800 00 [onemnneemceeaseeremereaeaeaes 4,300 00

800 00 |.ceuees vmanmanaan 1,000 00 38,700 00

....................................................... 200 0v

100 00 J.cvoveviiacrmneancfeunrencesncnsacane 3,700 00

.................................... 1,000 00 2,100 00

300 00 100 00 |..ceinmomamcamnans 400 00

.................. 800 00 [.ouveenacanmeannnes 800 00

................................ ——- 300 00 300 00

BOO 00 [cocueeccnccnumncns]|svnsusommaransanan 500 00

200 00 |.ucuennsnevnncaac]omeaciuancenseaas 200 00

- veee 300 00 |iucevecnemnnnacnan 400 00

...................................................... 400 00

4,970,000 00

.......................... L 600 00

...................................................... 4, 968, 400 00

*For an explanation of this itom, see “Notes to Récapituln.tion", post.
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SMALL TREASURY NOTES OF 1815.

The act of February 24, 1815 (3 Statutes, 213), authorized the issue of treasury notes of varions denominations,
not to exceed $25,000,000, to be applied in payment for services, or supplies, or for debts due by the United States,
or for borrowing money; notes of lower denominations than $100 to bear no interest and to be transferable Ly
delivery alone. These notes were made exchangeable for a 7 per cent. funded stock, created by virtue of the same
act, and were receivable in all payments to the United States; but however redeemed or surrendered, were liable to
be reissued, and applied anew to the same purposes, and in the same manner, as when originally issued.

Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, $25,000,000 ;
amount issued, $3,392,994; sold at various rates from par to 4 per cent. preminm ; interest, none.

ISSUES.

Calendar year. Fivat quarter. | Second quarter. | Third qnarter, | Fourth quarter, + Total,

IB1Bueee e eeeseeeeseraserscesste aaeeeaaar e sannnasarreenrenenearananeamnans $18,000 00 | $2,264,850 00 [veueeeenueuennnns $302, 200 00 42, 585, 140 0D
IBI6. e ceirearaceeranne st bensnnarraoneaes s ansannnn nenenn nraeneeatn s 122, 681 00 324, 705 00 $360, 468 00 |-eeoeernrrecrennnns 807, 864 00

TOLA] 1. seeemmtsacnen o e s e annr e s rne e e s s e s s s n s e e e ane|nnnnnernn e eeneon|eeememeenn s eeemn |eeeses ann s e omms e e e oo s oees 8, 892, 004 00"

REDEMPTIONS.

$50 00 $16 00 [oemerrnnnrannnnn. $8, 140 00 $8, 206 00
214,271 00 1, 640, 388 00 #1782, 958 00 677, 537 00 8, 821, 140 00
2,736 00 10,153 00 180 00 1,022 00 14, 041 00
4,952 00 E L ) O 41,039 00~
.................................... 2, 448 00 2, 528 00 4,078 00
.................................... 786 00-
.................. . 93 00
.................................... 258 00
.................................... 206 00
95 00
10 00
18 00
3 00
8 00
10 00
500
16 00
& 00
10 00
........................................................................ 2,001 00

........................................................................ 8, 802, 004 0O

* For an explanation of this item, ses “Notes to Recapitulation ", post.

The net amount of premium realized from th i i
Expenditures 1815.16) om the sa%e of a portion of these notes was $32,793 73 (Receipts and:

TREASURY-NOTE STOCK OF 1815,

deno’f}.‘}l;g :t(i:ﬁ lfsf-FfE:::?; 2'[412:?115 3 s’ca?ltes, i?lg), authorized the issue of $25,000,000 in treasury notes of various.
' ions; enomination of 8100 and over to be made payable to order and tr
; i angferable 1
gsli)w;irsi"oingegtsis;%z;l:n:; zglllclldtczl be:r ]z;n mgerest t())f 0% per cent. per annum. These notes were made exchange(?mb;)c;-
ed stock, redeemable after December 81, 1824, hearine interes ‘
annum, payable quarterly, Payment of interest and reimbur ¢ the principel to be sttt e op DOF
o rterly f int nursement of the principal to be effected ont of funds.
by ;}slglial;% lxi.mt: iflox;L Ill)istr}iegtzndf zﬁlmgu_r:e&msmt of funded public debt contracted since the declaratio:g ofu\‘l:"(ai'
; ) of the Un: i i i
in addition 1o fu;1 2, 1f nesssany 1ted iStates was pledged to establish and appropriate sufficient revenues
Le i ;
ngth of loan, irregular ; redeemable after December 31,1824 ; amount authorized, 25,000,000 ; amount issued
S 4

¥ y 188 ed f T Y o
. p 1t tes ’ i
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ISSUES.
Calendar year. Tirst quarter, | Second quarter. | Third quarter. | Fourth qusrter. Total.
.................................... $040 00 $2,630 25 3,570 25
$5, 522 23 $158,424 71 |- 198, 243 60 11,884 36 384,074 90
1,379 06 585,701 99 86,0679 30 125, 806 13 799, 060 48
18, 019 04‘ ........... LT E e 13,019 64
47,988 62 |iaveernarornnnmni]eniiinmeree s e 47, 888 62
.................. 2,068 0L 234, 879 75 1,132 83 238, 081 59
1,001 44 2,804 60 650 70 240 50 4,107 24
1,054 00 676 00 407 55 |ccenunrmmnerinance 2,137 55
4385 B8 |-nuccannmnuninnnns 1,126 84 716 75 2,278 62
cuumsrraremrancaan 6,241 30 6,241 30
3, 584 70 511 29 |. 4,005 99
............................. 1, 505, 352 18
REDEMPTIONS.
.................................... $25, 258 42
$107 65 foermceroinnecuons 107 65
.................. $100 00 100 00
.................. 940,732 73 438, 625 33 $39, 145 09 1,418, 503 15
30, 817 00 1,986 80 4,439 50 554 75 87,788 11
3,000 00 1,200 00 |ecnvmensnnnrnemcns]iociceiiaciavnes 4,200 00
.................................... 2,488 T4 16, 499 58 18, 966 32
o 351 00 351 00
1, 505, 284 65
Outstanding Junae 30, 1880*...... famssiecsenasrnaena [ e i [ 67 53
Total caveennns wrenrnnn ! FOOTR U S I SO U SRR weeee] 1,505,352 18

*Included in the public debt statement, under the titls of **Old debt”.

TEMPORARY LOAN OF MARCH, 1815.

The act of March 3, 1815 (8 Statutes, 227), authorized the making of a loan of $18,452,800, to be applied to

defraying any expenses authorized by law for which appropriations were made.

It provided that no engagement

or contract should be entered into which would preclude its reimbursement at any time after December 81,1827, A
commission of one-fourth of one per cent. was allowed to agents.
of the principal were charged to the sinking fund, and the faith of the United States pledged to make good any

deficiency.

The payment of the interest and reimbursement

Length of loan, indefinite; redeemable at various dates, as per contract; amount authorized, $18,452,800;
amount issued, $1,150,000; sold at par; interest, 6 per cent., payable quarterly; final redemption, April 26, 1817,

L]

ISSUES.

Calendar year.

Firat quarter.

Second quarter,

Third quarter.

Fourth guarter.

Total.

$650, 000 00

$650, 000 00
500, 000 00

1,150, 000 00

$600 000 00

aemtmcnanaarnn aene

$650, 000 00
£00, 000 00

1, 250, 000 00

SIX PER CENT. L.OAN OF 1815.

The act of March 3, 1815 (3 Statutes, 227), authorized the making of a loan of $18,452,800, to be applied to

defraying any expenses authorized by law for which appropriations were made. It provided that no engagement
or contract should be entered into which would preclude its reimbursement at any time after December 31,1827, A
-commission of one-fourth of one per cent. was allowed to agents. The payment of the interest and reimbursement
of the principal were charged to the sinking fund, and the faith of the United States pledged to make good any

deficiency.



430 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

Length of loan, 15 years; redeemable after December 31, 1827; amount authorized, $18,452,800; ajmount jssmed,
$12,288,147 56; sold at from 95 per cent, to par; interest, 6 per cent., payable quarterly; final redemption, December

31,1835.

ISSUES.
Calendar year. Firat quarter, | Second quarter. | Third quarter. | Fourth quarter, Total,
............................................ $8, 167, 869 31 $2, 047,031 79 $1, 070,720 01 $11, 285, 651 11
;:i: ............................................................. $318,075 52 |-cvvrcernerncnrnnsfonmnsanamancasines 05, 000 00 413, G756 63
.................... 11, 600, 32¢ 0B
THBCOTUNE. v u v e reureeraansnareensmcnnsssansasrsssnsesaonnsnssruasnnasnmsennn|sonsssnsacnronornnfsassunonaronnernss|raransreonscstancs]inannreamiunaccnan: 588, 820 03
T o e e e o sevemerasnnnovoannnnanssosnnacnstsnsssaanneranrmssnnacscsanre]sonsrsnssasvanonasfsnsosnornnsnnarnes|re 8
OLAL e eeeneneevenremenssnnesnmnnnrnmancrsssnsassbascmmnnsssasanancsleanrenssanresnnenseusnannenaroansnslsansasersasssnonasfovoiiociiiiiinnan 12,288, 147 68
OLAL - e o vveeeremeensrenennsnncannna enasnnaanssesttasearonsssanssonnslonsnrnnsannssvnnns[ornencnnsmarsannnalre
REDEMPTIONS.
IB17 . e aveeveemummrsvenestntecsssanscantsanssonseancnoosienssanagsenssatentsloannnssoncraionnns $257, 771 86 $2, 624, 762 87 Jeuevenimiiininnns 42, 782, 624 2%
-5 o g g $16,000 00 [veveremaoaccmnnnns 526 Bl Jeeiemnnininns wuus 15, 528 31
1830, ciunievisnrrrisnsscassscatanesentisanisarmnarssesaantomnrebarannronns 2,779,145 05 187, 090 50 6,180, 165 65 $224, 876 46 9, 820, 707 65
b3 D PN 84,110 08 14, 925 a0 78,824 41 4,100 00 181, 400 09~
000 00 1,200 00 Levvreciacninnnens 18, 540 60 20,610 03
045 53 582 00 Jeusessucnarnmenmnelonsunarcurennsanus - 1,627 O3
.................. 9,184 92 7,000 00 |oevcnuinarncnnnnn 16, 164 02
...................................................... 1,080 00 1, 000 00
12, 880, 071 09
........................................................................ 1,623 13
........................................................................ 12, 288, 147 56

* For an explanation of this item, see “Notes 1o Recapitulation ™, post.

In 1817 the commissioners of the sinking fund purchased $2,782,524 23 of this stock, at from 99 per cent. to-
par, the discount amounting to $2,565 13. The brokerage on these purchases amounted to $638 02.

FIVE PER CENT. LOAN OT 1816.

The act of April 10, 1816, section 6 (3 Statutes, 269), authorized a subscription on the part of the United States
of 87,000,000, for seventy thousand shares of the capital stock of the Bank of the United States, to be paid in gold
or silver coin, or in stock of the United States bearing interest at the rate of 5 per cent. per annum ; if in public
stock the interest was to be paid quarterly, and the principal reimbursed at the pleasure of the government. A
proviso prohibited the bank from selling or transferrin g more than two million dollars of this stock in any ona yeaa

Length of loan, indefinite; redeemable, at the pleasure of the government; amount authorized, $7,000,000 ;.
amount issued, $7,000,000; sold at par; interest, 5 per cent., payable quarterly ; final redemption, June 30, 1831.

ISSTRES.
® e air tem
Calendar year. Tirst quarter. | Second quarter. | Third quarter, | Fourth quartor. Total.
U $7,000,000 |.echneericancees e e e iiiennuroens |enanan e m e avanan #7, 000, 000 0O
LWLttt e e e et oo "7, 000, 000 00-
REDEMPTIONS.
T OSSR AUSURURPRRTNTT IOTTTTTNURR $2, 000, 000 $1, 000, 000 $3, 000, 000 00
IBBLe st e e rae e amanae < et s annne en e e eees oo $2, 000, 000 82,000,000 |+evrsemnnerneeee)eeeeearearaen 4, 000, 000 0O
L0 e e 7, 000, 000 VG-

This stock having been issued in payment of the

capital stock of the Bank of the United States,
money for its redemption was provided from the

FIVE PER CENT., LOAN OF 1820.

The act of May 15, 1820 (3 Statutes, 582),
payable quarterly,

commission of one.

cent.

government subseription for seventy thousand shares of the
10 money ever came into the treasury on this account, and the-
general funds in the treasury.

! ' _ authorized the making of a loan of 3,000,000, for the purpose o¢f
defraying any public expenses authorized by law. The rate of interest was not to exceed 5 per

. and the loan was made reimbursable after January 1, 1832. The
Teimbursement of t]'le principal were charged to the sinking fund. No stock was to b
eighth of one per cent. was allowed to ‘agents.

per annum,.

payment of interest and
e sold below par, and .
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Length of loan, 12 years; redeemable, after January 1, 1832; amount authorized, $3,000,000; amount issued,
$999,999 13; sold at par; interest, 5 per cent., payable quarterly; final redemption, April 14, 1834.

ISSUES.

Calendar year. Fivst quarter. | Second quarter, | Third quarter. | Fourth quarter. Total.
L1 U R PO O $04,297 13 $443,574 34 $462,127 66 $099, 909 13
Total ..vernceecacessnncens =
...................................................................................................................... 909, 999 13
REDEMPTIONS.
.................. $167, 090 04
$757, 688 49 803, 420 12
27,579 97 27, 579 87
.................. 1, 000 00
.................. 089, 999 18

SIX PER OCENT. LOAN OF 1820.

The act of May 15, 1820 (3 Statutes, 582), authorized the making of a loan of §3,000,000, for the purpose of
defraying any public expenses authorized by law. The rate of interest was not to exceed 6 per cent. per annum,
payable quarterly, and the loan was made reimbursable at the pleasure of the government. The payment of interest
and reimbursement of the principal were charged to the sinking fund. No stock was to be sold below par, and a

commission of one-eighth of one per cent. was allowed to agents.
Tength of loan, indefinite; redeemable at the pleasuve of the government; amount amthorized, $3,000,000;
amount issued, $2,000,000; sold at a premium of 2 per cent.; interest 6 per cent., payable quarterly; final

redemption, December 27, 1822.

ISSUES.
Calendar year. TPirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total,
1820, cemneranmaenmnemmnmneansniaoanaennce PPN AP $2, 000,000 00 |vvaeesenemncrnemnclecionsvuirnrmnnnnns $2, 000, 000 00
L) PP PRR FRPSRpIERRPPPUIY PRSI RY o) RERT PR PTR LRI 2, 000, 000 00
REDEMPTIONS.
Ly TSRS FPEER R B (S AR LA $2, 000, 000 00 $2, 000, 000 00
OB e eeve crenennmmennsamannsnascanannunsrnssanmsnomeramassesssmoans [socureamnnsanasenslosnasrancassnnmnenfocamaneiiotiinonafisnncareacacaacnes 2, 000, 000 00

The premium received on account of this loan ameunted to $40,000.

FIVE PER CENT. LOAN OF 1821.

The act of March 3, 1821 (3 Statutes, 635), authorized the making of a loan of $5,000,000, to be applied to

defraying such public expenses as were authorized by law.
annum, payable quarterly, and the loan was made reimbursable after Januar

The rate of interest was not to exceed 5 per cent. per
y 1,1835. No stock was to be sold

below par, and a commission of one-eighth of one per cent. was allowed to agents. The payment of interest and

reimbursement of the prineipal were charged to the sinking fund, and

to establish sufficient revenues to cover any deficiencies in such funds.

Length of loan, 14 years;

$4,735,206 30 ; sold at a preminm of 5147 to 8 per cent.;

June 11, 1839.

the faith of the United States was pledged

redeemable after January 1, 1835; amount authorized, $5,000,000; amount issucd,

interest, 5 per cent., payable quarterly ; final redemption,

ISSUES.
Calendar year. Tirst'quarter. | Second guarter, | Third quarter. Fourth quarter. Total,
DT DU PRSP RPPP LY PP P LIS $4,000,000 00 fouernrvanmvaomnans $735,206 80 |\ecoarocniranecnas ' #4,785,206 30
T WU SRR NSRS RTEERPTE PETTE [ECEIEIt Lt LR il Ml L 4,185,296 30
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"REDEMPTIONS,
Calendar year, First quarter. | Second guarter. | Third quarter. | Fourth quarter. Totnl,

7 P ORI FR Y AR $1, 288 65 $21, 047 46 $23, 230 01
;834"“"""““""““"“"“"““"."““". ........................ $114, 741 79 $45, 002 T4 286, 158 05 207, 657 40 743, 650 08
BB oo 3, 667, 813 81 144, 027 26 060, 582 53 28, 662 98 8,011, 0BG 58
1836 .................................................. 4,179 03 PLI T 7 PRI I 47,413 17
I 10,000 00 [eamenmcveacenemnenfumnrossneominaaann 10, 000 00

TOA) 1ostucaaeeromnnnensnsnnsnsmcsameesemsannsnarenssensessnsensenslomesnnsesnmncommneloseemmnemmsemnee|oooeen ccemenanemos] e rnoenmce e 4,735, 200 34
OLR) sesenviaaiisanmneriucnntnsrircaammsciesasssatcccrrnecsnsrnmrnar|anmavatrosneccaarn]remman e

An over-redemption of four cents, which oceurred in the New York loan office, was evidently a clerical error,
The premium received on account of this loan amounted to $264,703 70. .

EXCHANGED FIVE PER CENT, STOCK OF 1822.

The act of April 20, 1822 (3 Statutes, 663), authorized a subscription to the amount of $12,000,000 of the 7 por
cent. stock of 1815 and 6 per cent. stock of 1812; also, for $14,000,000 of the 6 per cent. stock of 1813, 1814, and 1315,
for which certificates were to be issued, the same to be exchangeable for stock certificates bearing interest at the rate

of b per cent. per annum, payable quarterly. This stock w
one-third after December 31

pleasure of the United States,
remainder at any time after December 31, 1832, provided that no reimbursement was to Le made save of the wholo

amount of any certificate, and after six months’ public notice,

the principal were charged upon the sinking fund.
Length of loan, 8, 9, and 10
issued, $356,704 77; sold at par

as made transferable and subject to redemption at the
, 1830, one-third after December 81, 1831, and the

The payment of interest and reimbursement of

years; redeemable as provided for by law; amount authorized, $26,000,000; amount
; interest, 5 per cent., payable quarterly; final redemption, December 30, 1833.

ISSUES.
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quarter. Tatal,
SRSV O SO SO SR AV $56, 704 77 $50, 704 77
et TSSO BEOUOVRRN SRS SR MR 60, 704 77
REDEMPTIONS.
2B e e et $38, 255 71 $16,000 00 |venucrrrerennnn... $2,449, 08 $60, 704 7T
T PSR OSRI BOSOSRUIORY NSO AU PO 66, 704 77

This stock was issued in exchange for the foll
823,317 82; 6 per cent. stock of 1813, seven and
million loan, 83,000; 6 per cent. stock of 1814, six
the treasury on this account, and the money for its

FOUR AND ONE-HALF P

The act of May 24, 1824 (¢ Statutes, 33)
providing funds to discharge the awards of t
The rate of interest was not to exceed four and
at any time after January 1, 1832,

Length of loan,
$5,000,000; sold at par; interest, 43

8 years; redeem

one-balf million Ioan

owing amounts: 6 per cent. stock of 1813

, Sixteen million loan,
, $23,386 95; 6 per cent, stock of 1814, ten

willion loan, $7,000. For this reason no money ever came into
redemption was provided from the general funds in the treasury.

2

ER CENT. LOAN OF 1824.

authorized the making of a loan of $5,000,000, for

commissioners under the treaty with Spain of Feb
one-half
The interest on this loan for
able after January 1, 183

the purpose of
ruary 22, 1819,
per cent. per annum, and the loan was made redeemable
the first year was provided for by appropriation,

j amount guthorized, $5,000,000; amount issued )

per cent., payable quarterly; final redemption, December 24, 1833,
ISSUES.
First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total,
.................. $5,000,000 00 [--eoeovenssvavne ] oeeeee $5, 000, 000 00
........................................................................ 5, 000, 000 00
REDEMPTIONS.
...................................................... $3, 209, 858 10 #8, 200, 858 10
$487, 842 56 $747, 549 95 $49, 914 14 403, 558 57 1, 687: 600 232
...................................................... 12,481 68 12,481 08
........................................................................ " 5,000,000 00
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EXCHANGED FOUR AND ONE-HALF PER CENT. STOCK OI 1824,

The act of May 26, 1824, section 3 (4 Statutes, 74), authorized a subscription to the six per cent. stock of 1813,
to the amount of $15,000,000, the same to be effected by a transfer of said stock to the United States and the issue
of scrip certificates therefor bearing an interest of four and one-half per cent. per annum. The loan was made
reimbursable, at the pleasure of the government, one-half at any time after December 31, 1832, and the remainder
at any time after December 31, 1833, provided that no reimbursement should take place until after six months’

_public notice. The interest, payable quarterly, and the reimbursement of the principal were charged upon the
sinking fund, : : . .

Length of loan, 8 and 9 years; redeemable after December 31, 1832 and 1833; amount authorized, $15,000,000;

amount issued, $4,454,727 95; sold at par; interest, 4} per cent., payable quarterly; final redemption, Mareh 11,1843, -

ISSUES.
Calendar year. First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
I824. o riteeaeieaaisetn e amneennaasataramasasrrnasannsaninstannaanrassnc|ornrensnrensararasleenseaneserrannans|earannieonrrnrian $83, 848,928 04 $3,848, 023 04
T83B. +eeemme ennemen o nmamenes eranneasenan e nesanseaennrenn nseanns $605,804 0L |...euennnnn... DOUR IO IPTUUUUR B 605, 804 91
Total . .nevermneconnnonnnany, OO UP OO FEVRPPURTLLEN FpYRPRUIUUIN ASULRNUSITPI U S, 4,454,727 05
REDEMPTIONS.
B g $2, 042,784 10 $70,375 27 $41, 551 08 $000, 686 05 $3,124, 385 57
< 450, 880 27 614, 108 63 284, 691 90 18,543 25 1,327,222 05
b L R SO 8,000 00 |vavuemneencansenncloarmeesancacecanas]smenssrsecereranas 3, 000 00
2 S 110 82 |aeiniinniiicnnnnn ewamasssiiasrsans|onanancasiianiaans 110 32
TTOBRL « - e eeeae e o esemreseanc v cmesannmancnssasasencennnsaansnsnnens|esannennnsssnnennclasacsassransansann|eonncasiasersnennclovacnsecorasnnanns 4,454,727 04

This stock having been issued in exchange for $3,094,766 97 of the sixteen million loan of 1813 and $1,359,960 98

of the seven and a half million loan of 1813, no money ever came into the treasury on this account, and the money
for its redemption was provided from the general funds in the treasury. In 1836 the bank of the United States,
acting as loan agent for the redemption of this stock, repaid the sum of $3,110 32 previously advanced, which
amount was subsequently redeemed at the treasury. There is a difference of one cent in the redemption account
of the Pennsylvania lcan agency, which was evidently a clerieal error.

FOUR AND ONE-HALF PER CENT. LOAN OF 1824,

The act of May 26, 1824, section 1 (4 Statutes, 73), authorized a loan of $5,000,000 for the purpose of discharging
such a part of the six per cent. stock of 1812 as should be redeemable after January 1,1825. The interest was not
to exceed four and one-half per cent. per annum, payable quarterly, and the principal was made reimbursable, at
the pleasure of the government, at any time after December 31, 1831. The payment of interest and reimbursement

of the principal were charged upon the sinking fund. A proviso forbade the stock to be sold below par.
Length of loan, indefinite ; redeemable at any time after December 31, 1831; amount authorized, $5,000,000;
amount issued, $5,000,000; sold at par; interest 4§ per cent., payable quarterly; final redemption, February 21,

1834. ,
ISSUES.
Calendar year First quarter, | Second quarter. | Third quarter. | Fourth quarter. Total.
1825 . eennemumnsssassneseons snneas sasussannans saaan s traaan venn st n raa e 43, 500, 000 00 $2,500,000 00 |....eereiomiaaimacdinnarieeiianians $5, 000, 000 00
TTOHAL o e et eemmnasanesn e s taenas soaann masassansssnasesonnnnnnassanilesnsensnannsonnmnolsenreonasannsmnsne/osnassnnamssnsonnsfooansraararsnanes 5, 000, 000 00
REDEMPTIONS,
183l euvaccncccncmaannsceccnnencsssusnasannsatovansaciaann nonannnancncrasnanisaansasnreccasncafioaaarinanceaicace]iiiiniiannaiacians -$1, 502, 388 67 $1, 592, 888 67
1832 careeevuemneannannntannr ansarsennn nanasantantanran smasinaansesanenes 8,227,715 €8. $129,101 01 $34,496 53 8,880 00 8, 809, 783 22
R A P 2,062 18 2,800 00 913 28 101 00 b, 876 44
1834 1.aumaacnes masssesaanrmenstiraans semensonsensantassrantn aenanannnan 1,951 67 |.emernvnenne comuar|srurecmoeamrasians|osurmsnnrsiannnas 1,051 67
TLOEAL - aeee e meeensmemommeneeams seaeme smemesnsnsnnrsnmneansanseassaneslusnncneanrannsinss]innran snananseanae|sonrennrasseromnasfarnnnancararrnnaan 5, 000, 000 00

For a list of bids for this loan, see Ex. Doc. No. 15, 1st sess. 28th Cong. -

286w o DT
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EXCHANGED FOUR AND ONE-HALF PER CENT. STOCK OF 1825.

The act of March 3, 1825 (4 Statutes, 129),
discharging such part of the six per cent. stock of 1813 as

was made exchangeable for stock bearing 6 per cent. interes
The rate of interest was not to excee

and one-half after January 1, 1829,

quarterly. The act provided that no stock should be sold w
of the principal were charged upon the sinking fund, and

previous to such reimbursement.

Length of loan, 3 and 4 years; redeemable January 1,

anthorized a loan of $12,000,000, to be applied to paying off and
would be redeemable after January 1, 1826. The stock
t, and was redeemable: one-half after January 1, 1828,
d 44 per cent. per annum, payable
nder par. The payment of interest and reimbursement
six months’ public notice was required to be given

1828 and 1829 ; amount authorized, $12,000,000; amount

 issned, $1,539,336 16; sold at par; interest, 43 per cent., payable quarterly; final redemption, March 31, 1834.

ISSUES.
Calendar year. Firstquarter. | Second quarter. | Third quarter. | Fourth quarter. Total,
1836 s eeamemamaeemen et s e aeeans e massetaenneanrennseenararmns $1, 589,886 16 |+ erenmmucmmamernn]oannmnaenaneanee o s $1, 539, 590 18
TTOLAL + v vvsuersesmannnnnnmmr saenns sonsssonnssnssenscuensnonansrsnssmasf-enrresresssrsanneloonsaanrammsocameslomnionortonaanncssliasioonsiiniimnnne 1, 530, 860 10
REDEMPTIONS.

L 1) S USRI PPN PPPRY SFSPPUREEPE PSS ) $1, 408, 111 48 $28,172 83 $1, 436, 288 81
IBBD eenerararessamnneromnesasan o mamns moeEnaesceenns s nn com st nnann $35, 093 40 $6,885 7L oocnvrereiniinnnns 30,748 80 72,227 91
i F % i« USRI RDU JPPL PPN HNPPIPPE YT 80,486 81 220 80 80,707 67
B E Y PN AU & A PR F PR PO 18 vt
TOA] «eeeersneuenmnnesanmsosnacennnssnsssmmsneossnssesannnneeanssnnsleneanaaseonsosoess|occrmacnnnnrssmesefommmaaeacociifiniiiiiiiiinas 1,539, 836 18

This stock having bee_n issued in exchange for $1,148,854 20 of the sixteen million loan of 1813 and $390,481 96
of t.he seven and a half million loan of 1813, no money ever came into the treasury on this account, and the money
for its redemption was provided from the general funds in the treasury.

TREASURY NOTES PRIOR TO 1846.

The act of October 12, 1837 (5 Statutes, 201), authorized the President to cause the issue of treasury notes in
such sums as the exigencies of the government might require, not exceeding, in the whole, the sum of $10,000,000,
of denc?minations not less than $50 for any one note, redeemable one year after date, bearing interest from their
respective dates for the term of one year, at rates to be fixed by the Secretary of the Treasury, but not to exceed 6
per cent. They were to be issued in payment of debts due by the United States, to sueh public creditors or other
persons as chose to receive them in payment at their par value; were to be transferable by delivery and assignmoent,
1nd9rsed on them by the person to whom they had been made payable; and were to be received in payment of all
duties z.md taxes laid by the United States, of all public lands sold by the same authority, and of all debts due to
the United States, credit to be given for the interest due on the notes at the time of payment. The Secretary of
the ’.?reasury was authorized to borrow, not below par, such sums as the President might deem expedient, on the
(S:redw of t]ie notes. The acts of May 21, 1838 (5 Statutes, 228) ; March 2, 1839 (5 Statutes, 323) ; March 31, 1840 (5
: ;?t?tes’ 3‘,0); February 15, 1841 (5 Statutes, 411) ; January 31,1842 (b Statutes, 469) ; August 31, 1842 (5 Statutes,
3 )., z.md Mar(fh' 3, 1843 (5 Statutes, 614), authorized a further issue of treasury notes in various amounts, subject
to similar provisions, conditions, limitations, and restrictions as were contained in the act of October 12 ]8,37 . I

Length of loan, 1 and 2 years; redeemable 1 and 2 years from date; amount authorized, $51,000,060; amount

D f i ]. rom & Of 1 t 6 X . ay nl .
, ’ , . € vario T 0 pe cent ’ Pa, 'l:ble on I'edeﬂl [.)111()]1

ISSTUES.
Anthority ft i
A1y ty for issue, Year, | First quarter. | Second quarter. | Third quarter. | Fourth qunarter, Total,
Act of Oetober 12, 1837 3
Do, .................... 1837 femomrmraincemaann]onan evneneen SR PN $2, 002,089 15 $2, 002, 080 16
etor . 1838 | $4,474,360 57 |  $2,532,660 28 |.cruieneannans P P 7,007, 010 85
Actof R 1888 |, 4,904,014 25 $805,705 76 {-eveenoeecuenrnnns 5,760, 810 0L
Acwfmmh o 1839 2, 080, 985 14 1,776,291 07 |eecevmvneenanneans|oaniennansercasann 8,857,276 21
Dmmo ........................ iiﬁ ..... 15247033 1, 836, 009 09 8, 096, 405 48 657,182 94 5, 580, 647 61
Aetor sttt I TR IR , 54, 0 1, 524,708 806
Doj:truarylﬁ,l&l 1841 1,327, 874 05 i 4us’ssn go
Aetol o .m.‘ls“ ............................................ 1842 1, 080, 208 05 1‘ 060‘ 206 05
Do ATy 1842 4,045,303 22 ’7' 014' 644 B3
........................................................... 1843 45,350 00 ' 5

Act '
of D.:ngnlt 31,1842 842 {oeieiiciina e 2 4§:’ gg: 803
Aevor Mm.;{;&;;;; ............................................... 1848 617,006 00° ' 617‘ GO0 a0

............................................... B4 ool '

R R R e
.......................... 47,002, 000 00
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REDEMPTIONS.
Year.* First quarter. | Second quarter, | Third quarter. | Fourth quarter. Total,
$811,290 42 $668, 173 48 $2, 852, 169 40 $1, 256, 864 41 $5, 088, 508 71
4, 815,565 25 3, 652,838 16 1, 568, 942 20 1,163,981 43 16,701,277 18
1,675,184 24 1,166, 607 54 651, 428 40 400, 867 44 8, 800, 033 02
321, 656 20 1,976, 214 27 2, 547, 536 09 463, 027 60 5, 808,434 25
1,602,278 02 6, 228, 674 83 760, 324 88 205, 647 11 7,796, 824 84
196,878 03 135,009 89 |.coammvemiaiiinicnfiesiinniiaiiin., " 332, 788 32
6, 558, 600 99 92, 248, 922 67 1,209,983 71 1,014,775 59 11,112,872 96
" 803,103 60 49,746 00 832, 583 95 201, 265 04 1, 476, 608 59
98,200 00 68, 640 80 87, 450 00 62, 150 80 208, 449 80
60,330 41 52, 653 00 48, 447 83 82,265 83 193,097 07
28,678 00 217,700 00 15,300 00 57, 050 00 128,728 00
4,250 00 5,200 00 6, 600 00 5,750 00 20, 806 00
2,200 00 850 00 1,850 00 1,450 00 5,850 00
950 00 727 67 1, 850 00 250 60 8,717 67
700 60 450 00 1,700 00 22,450 00 25,800 00
4,800 00 150 00 300 00 9,400 00° 7,480 00
100 00 50 00 200 00 100 o0 450 00
.................. 500 00 150 00 jereeecnnniiaaanns 050 00
.................. 3,000 00 400 00 200 00 3,700 00
15¢ 00 150 00
1,500 00 1, 500 00
400 €0
50 00
50 80
a0 uo
160 00
200 00
50 00
150 00
200 00
100 00
650 00
13, 586 20

44, 820,374 65

82,528 35

47, 002, 900 00

*This account is stated by calendar years to June 80, 1843, and aubsequently by fiseal years commencing July lst of ench yeor {see Act of Angust 26,1842, 5

Statutes, 536).

{TFor an explanation of this item, see ** Notes to Recapitulation ", post.
Under date of March 31, 1847, the first comptroller of the treasury directed the register to close the specific
accounts under the several acts above referred to, with a view of bringing them into one account; and to consolidate
and transfer the balances outstanding, amounting in the aggregate to $328,083 14, to anew account under the head
of “Treasury notes issned and reimbursed under acts prior to the act of July 22, 18467, This plan bas been pursued

in this statement with the redemption account.

LOAN OI' 1841,

The act of July 21, 1841 (5 Statutés, 438), authorized a loan of not exceeding $12,000,000, at not exceeding 6
per cent. Interest, payable quarterly or semi-annually, reimbursable at the will of the Secretary of the Treasury,
- after six months’ notice, or at any time after three years from January 1, 1842; the money borrowed to be used in
the redemption of treasury notes and to defray public expenses.
Length of loan, 3 years; redeemable January 1, 1845; amount authorized, $12,000,000; amount issued
$5,672,976 88; sold at par; interest, 52, 53, and 6 per cent., payable semi-annually; final redemption, 1847,

IBSUES.

—

Year.”

Firat quarter.

Becond quarter.

Third quarter,

Fourth quarter.

Total,

$3, 220, 946 86

$2, 485, 810 02

$5, 665, 756 88
7,920 00

&, 672, 976 83

REDEMPTIONS.

$284, 600 00
19, 78217
4,000 00

$388, 875 00
18,300 00

$92, 782 77
4,000 00

$5, 028, 894 71
42,082 17
7,000 00

5, 672, 976 88

*Tho account of isaues, as stated above, is by ealendar yenrs, and the redemption account by fiacal yenrs.
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Bonds were issued for this loan, bearing interest, as follows: $16,155 at 52 per cent.; $3,213,701 88 at 53 p(lzr
cent.; and $2,443,030 02 at 6 per cent. For a list of subscribers, see H. of R. Ex. Doc. No. 15, 1st sess., 28th qlgllﬁ.,
pp. 994-1001. From August 21 to December 16, 1844, the Secrete.mry of the Treasury purchased $490,350 of t‘ e_ﬁg
per-cents, and $128,125 of the 6 per-cents, at various rates, ranging from 7 to %%y of 1 per cent. above par, the
premium paid amounting to $3,268 93.

LOAN OF 1842.

The act of April 15, 1842 (5 Statutes, 473), extended the provisions of the act of July 21, 1841, increasing the
amount by $5,000,000, and provided that so much of the loan as was obtained after the passage of the act shoqld
be reimbursable, as might be agreed upon at the time of issuing said stock; either at the will of the Secretary of the
Treasury after six months’ notice, or at any time not exceeding twenty years from January 1, 1843, Tl%e s.tock'w'a,'s nob
to be sold under par until the same had been advertised a reasonable time and proposals for subscriptions n%wted.

Length of loan, 20 years; redeemable January 1, 1863; amount authorized, $17,-000,0(?0; am?unt issued,
88,343,886 03; sold at 97.50 to par; interest, 6 per cent., payable semi-annually ; final redemption, 1872,

ISSUES.
Year.* First quarter. | Second quarter. [ Third quarter. | Fourth quarter. Total,

$1, 687, 250 69 $701, 640 08 $1, 129, 200 20 $3, 418, 100 87
...................................................... 4, 883, 8568 BG
8, 801, 408 28
...................................................... 42, 417 80
...................................................... 8, 843, 8RO 03
$80,700 00 avueunvnnsnsvnenna]inennssenrnnacnnns $80, 700 00
137,100 00 $80,305 60 |.eieeeiunnanianan. 107, 495 60
$219, 500 00 1,228, 504 89 552, 485 00 $813, 270 78 2,818,760 62
229, 500 00 505,425 00 99, 500 00 48,100 00 882, 525 00
72,900 00 78,700 00 173, 021 30 65, 600 00 285, 221 30
81,130 23 218,977 30 97,125 00 124, 807 05 516, 530 68
231,420 82 882,850 00 J.eurrieirennacicna]icainanacanraanaen 014, 270 83
.................................... 2, 348,208 86 227,480 00 2, 575, T43 A6
60, 000 00 16, 800 00 3,000 00 26, 012 30 105, 8128 30
5,000 00 1,400 00 [euemiciaaeiininnan G, 400 00

10,100 00 juvueineriaerannnnn 104, 089 77 114,130 77 -
.................. 12, 500 00 11,207 04 28,707 04
8,500 00 48,061 64 |aceeeneieeiiaean, 61, BOL 04
...................................................... 8, 000 00
...................................................... 8, 843, 880 03

*The account of issucs, as stated abave, is by calendar years, and the redemp?ion account by flscal yours.

Proposals for this loan were invited April 18, 1842 (H. of* R. Ex.
$1,700,000 was sold at 97.50, the discount, less accrued interest at th
From 1849 to 1858, the Secretary of the Treasury purchased $5,460,521
from 5 to 194 per cent. above par. The total premium paid (exclusive of commissions

follows: 5,169 50 in 1849; $26,865 98 in 1853
$51,580 80 in 1857; and $61,427 08 in 1858,

LOAN OF 1843.

The act of March 3, 1843 (5 Statutes, 614), authorized a loan in lieu of treasury notes authorized by the same
act, if, in the opinion of the President, it should be for the interest of the United States; the stock to be issued in
redemption of treasury notes outstanding, under the limitations, restrictions, and provisions contained in the act

of April 15, 1842, except that no commissions were to be allowed and

period not longer than ten years from the issue thereof. -
Length of loan, 10 years ; redeemable July 1, 1853 j amount anthorized, indefinite ; amount issued, $7,004,231 35;
sold at from 1 to 3% per cent. premium ; interest, 5 per cent., payable semi-annually ; final redemption, 1855,

Doc. No. 15, 1st sess., 28th Cong., p. 991).
e time of issue, amounting to $42,417 80.

92 of this stock at various rates, ranging
) amounted to $729,686 87, as

; $443,198 84 in 1854; 899,002 92 in 1855; $43,441 75 in 1856;

the stock should be made redeemable at o

ISSTES.
Year,* First quarter, | Second quarter. | Third quarter. | Fourth quarter. Total.
T T R SUUPOT SN SUSNNIIR SRTSTTSSRR $8,034,000 00 [ cueivninmvnennifocuns e enaass $6, 934, 000 00
B ottt e e e e e e e e o $06, 000 00 4,231 85 |ooiiineniiniiincn e e 70, 281 85
OSSPSR WOUSUURUU! SO OUION! RSSO 7,004, 281 35

*The account of iasnes is stated for the calendar yoar 1843, and for the fiscal year 1844,
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REDEMPTIONS.
Figcal year. First quarter. | Second quarter. ;| Third quarter, | Fourth quarter. Total,

18450 0nsennne- e n e eemmerseenserbararenet st aensaennannesybans|sonrnnasinnientonsl iarrannnnrenntanns $400,000 00 |-vvereevanaceanans $400, 000 00
L N $180,000 00 |icemenneenrisesnsfocamasconnarinnrns 138, 000 00
B 1 O L L LT L K Ty Ty R R PPN P N 445,687 50 |ceercniemunannnn. $300, 000 00 746, 637 50
T LT T SRR $300, 000 00 2,772,162 50 508, 600 00 626, 100 00 4, 206, 862 50
1854 e rnneamun ettt man b mreraneesnuer e rnrarrnrme e aarean baaae 1,857,881 35 |coeenniiiiiiaaaas 84, 900 00 5, 000 00 1,807,831 35
I8 cicaiamame e iim st banciiadctarem e saetestcmaat e rneenen s arnne 25, 500 00 900 00 1,500 00 |ceenenreann wunuae 27,800 00
1 U PSRN e 7,004,231 35

Proposals for this loan were invited April 2, 1843, For a list of accepted bids, see Finance Report, 1843, p. 629.
The net premium realized on the stock sold amounted to $76,632 35. In 1845 the Secretary of the Treasury purchased
$400,000 at an average rate of 33 per cent. above par, the premium paid amounting to $14,962 50, In November,
1848, $136,000 was purchased at 1-2%% per cent. below par, the discount amounting to $1,7256. In 1852 $15,000 was
purchased at an advance of one-fourth of one per cent. and $137,700 at an advance of 13 per cent., the premium
paid amounting to $2,101 37. In 1853 $4,296,862 50 was purchased at various rates from par to 2} per cent.
advance, the premium paid amounting to $6,268 18.

TREASURY NOTES OF 1846.

The act of July 22, 1846 (9 Statutes, 39), authorized the issue of treasury notes in such sums as the exigencies
of the government might require, the amount of this emission outstanding at any one time not to exceed $10,000,000,
to bear interest at mot exceeding 6 per cent. per annum, and redeemable one year from date. These notes were
receivable in payment of all debts due the United States, including customs-duties.

Length of loan, 1 year; redeemable 1 year from date; amount authorized, $10,000,000; amount issued,
$7,687,800; sold at par; interest, <% of 1 per cent. to 5% per cent., payable on redemption ; outstanding June 30,
1880, $6,000, '

ISSUES.
Fiscal year. Tirst quarter. | Second quarter, | Third quarter. | Fourth quarter. Total.
[
IBAT e e e eece e me e a s e mn samnesesaassaeunssnsnseranetr runnnnorene 1, 853, 050 00 $2, 939, 750 00 $2,544,200 00 {vvevereemensamccns 27, 437, 800 00
T 260,000 00 |vcemcnvmmmmenncne et v i 250, 060 00
L 7 gy - e R T P R L 7, 687,800 00
REDEMPTIONS.

BT U USRI IR $800, 450 00 $2,161,850 00 |  $1, 076, 550 00 #4, 228, 350 00
- e T T $1, 511, 500 00 06¢9, 850 00 400, 750 00 179,400 00 8, 061, 000 00
8¢ T T i 107, 600 00 47,200 00 89,150 00 85,150 00 270,100 00
1850 .. ecnccnnanaccuanc snassrrnsmennunstemnnsntnmsnes uamaTennnEtman ot 82,8560 00 28, 300 00 21,100 00 6,150 00 87,900 00
8- U S T L LT TR TR P AT 4,850 00 1, 200 00 3, 000 00 760 00 9,600 00
1852 cnenecmccnansnenonn hvereamceemasannans eesasraemevamnanmarrerrenssnn 8, 660 00 150 00 400 00 4,800 00 9,000 00
23 L L L LI TTL TE Y LR ST 660 .00 100 00 2,180 00 500 00 3,800 00
-7 e L LLLETEET L PRI 650 00 300 00 150 00 100 00 1,200 00
B 1 e R LR LR EP YT EP LTS " 100 00 Jseaecaveresverccas|oussnnconcarrocnnn 100 00
1800, csncarcananemasinscnsnnnonnoprnnensnonnassasenurnansssnnsasnannanrasnnn|ocsionatoarsonnas 100 00 jeeceoenicciannans 100 00 200 00
1857 . cneceaemmmusscrae mmane susmss RN EEaR AR SReARE e e saE sannE ppennn 100 00 100 00 100 00 |eemnaarercannnanns 300 00
L e AL LLL L L TR L PRI T 150 00 200 00 |earionnevncrennane]ussnosrantcnceen . 850 00
1800 .vccnennennorconnasnnsancsnannonnnnn ] [ T 50 00 20000 [ooeeneeiaiionnnns 250 00
1801 . s iuereannnssasavasnracnavmnansntaNssasensannncs sanekrasamsusanrr-rrenneloqnannranscnaaannfaasn R P 50 00 50 00
1808, cencnenrrnsrannemsunsnamcasanusmmsasranRenannessaanARanoT s esn s tEne 300 00 |.veeccuccacecanses|snmmmmscosasuscnnsfoorernaasiociansen 100 .00
LS T T VT LT LU PRRUPRRMPTSPPYTPT TRTPIDR FEPRETRCRRPRSIO S IFPETRSLIRILESEE] SECSLERI RS S Bt At 1,000 00
7, 081, 800 00

Outstonding June 80,1880, ccvenancsessrsncomreacranrisnssnnranorsantasonesloeieoceaurernrnealoarmnramressannsfumrane s s s stne e jra s s s n e 6,000 00
TOLAL caneeraneremomnnes ranscnsunaunsnesnsoumssaanansnranconsannnusnss PYPTN aenvss|ounancsacensrnarss]onnnnaiasiecnsarnslorancsanninncnnans T, 687, 800 00

1
*For an explanation of this item, aee **Notes to Recapitnlation ", post.
LOAN OF 1846.

The act of July 22, 1846 (9 Statutes, 40), which provided for the issue of tregsury not-el.s, a,}u_thonzed the
President, if in his opinion it should be for the interest of the United States so to do, instead of issning the whole

amount of treasury notes,

to borrow such an amount of money as he might deem proper, in the same form and
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under the same restrictions, limitations, and provisions as are contain‘ed in the act of April t15, 1842 ; é)ulfl tglllz i:lxix)lio

Dorrowed, together with the treasury notes that might be issued by virtue of the act, }vas n;)h t9 excefh éreof )

$10,000,000. The stock was to be redeemable at & period not longer than ten years from the ISOS(;I(;B. n.t eed
Length of loan, 10 years; redeemable November 12, 1856; amount mﬂ;h.omzedZ $10,000,000; amour bl,

4,990,149 45; sold at rates varying from par to <5 of 1 per cent. premium; interest, 6 per cent., payable

semi-annually; final redemption, 1861,

ISSUES.
Fiscal year. First quarter, | Second quarter. | Third quarter. | Fourth quarter. Total.
b S PR PRSPPI NP $4, 471, 040 45 $308, 000 00 $18, 500 00 $4, 888, 144 45
B8, .oovoosessoooeoesensemseessron e e e e eeeeeeeeereer e $111,000 00 |-esennvesereeensrereeeraseescusar lonrenscrnnre acnens 111, 000 00
TOLAL + e vesenvenraceronmercssaceanssearsonsnnonvenssonnnmn surannmncelsennnnssvsensancnslonremmonnnnsoncnnnlsaerasresressnnanslsaenioainacnnnasan 4,500, 140 45
(1273 U SO [P FOPPT
REDEMPTIONS.
b2 SO SS POURgUDUS SNURP Y I PO $9 T4 |racennniiin caans $0 T4
195; ............................... $8,000 00 [oeeuemmmneninnann $65,200 00 8, 200 00
18-54 $347, 500 00 857, 048 85 422,800 00 656, 580 T4 2,288, 486 69
1855, 2432, 600 00 586, 990 86 118,800 o0 7,600 00 0565, 000 86
1556 127,800 00 551,700 00 178,000 00 86, 500 00 143, 600 0C
1857 01,913 26 515, 600 00 . 70,800 00 85,800 00 714, 013 26
1838 25,300 00 [vevnearurenrienans 2,200 00 [-uenassanencmunes 26, 400 00
R A SN O U S SO ST 3,000 00 1,500 00 [evenveeremneannans 4, 500 00
1800, s et sttt n e urarnr e et n e aae v hrrras abee s mane e enraen s rnenas 1,200 00 {-unveaoennnrennnnsbinmeinnnrinnmenans 1,100 00
L U U SIEPU 1,000 00 feoreaniiiiiniins] movvmnrsnsnnrmnan 1,000 00 2,000 00
B G VOO BTSN SIS T 4,000,149 45

Proposals for this loan were invited October 30, 1846 (Finance Report, 1846, p. 29). From November 18 to
December 21, 1846, 363,900 of the stock was sold at an average rate of ooy of 1 per cent. above par, the
Dpremium realized amounting to $1,007 75. On the 4th of October, 1852, the Secretary of the Treasury purchased
3,000 at an advance of 18% per cent., the premium paid amounting to 558 77. TFrom May 21 to June 29, 1853,
purchases were made in the sum of $65,200, at various rates from 622 to T{5% per cent. above par, the preminm
paid amounting to 84,317 72. From 1854 to 1857, inclusive, purchases were made in the snm of $4,896,939 71, at

various rates from {42 of 1 per cent. to 9 per cent.

above par,

the premium paid amounting to $221,329 88, as
follows: $168,347 71 in 1854; $28,667 13 in 1855; $24,130 26 in 1856, and $284 78 in 1857,

MEXICAN INDEMNITY STOCK.

The act of August 10, 1846 (9 Statutes, 94), contains the following clause: ¢ For

of the fourth and fifth installments of the Mexican
of $320,000: Provided, The claimants,
installments: Provided further,

paying the principal and interest

indemnities due in April and July, in the year 1844, the sum

bearing interest at five per cent.,, payable in five years.”

Length of loan,

5 years; redeemable 5 years from date H
303,573 92; sold at par; interest 5 per cent., payable quarterly ;

each for himself, shall velinquish to the United States his right to said
That each of the claimants shall agree to take in payment the scrip of a stoclk

amount authorized, $320,000; amount issued,

outstanding June 30, 1880, $1,104 91,

ISSUES.
Figoal year. First quarter. | Second quarter. | Third quarter. | Fourth quartor. Totnal,
$101, 656 59 $04, 069 95 $5, 522 65 7,506 17 $208, 754 30
2,762 38 435 46 506 88 1,114 84 4,810 58
.................................................................... .. 808, 678 92
REDEMPTIONS,
.................................... $15,977 16 |- ceniaraaaas $15, 077 10
286,248 05 |.oeenicea i e e 280, 248 05
...................................................... $242 90 242 80
802,469 01
........................................................................ 1,104 01
........................................................................ 808, 673 02

This stock having been issued in payment for claims,
and the money for its redemption has been provided from

no money ever came into the treasur
the general funds in the treasary.

¥ on. this account,
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TREASURY NOTES OF 1847.

The act of January 28, 1847 (9 Statutes, 118), authorized the issue of $23,000,000 in treasury notes, with interest:
at not exceeding 6 per cent. per annum, or the issue of stock for any portion of the dmount, with interest at 6 per
cent, per annum. The treasury notes under this act were redeemable at the expiration of one or two years, and
the interest wag te cease at the expiration of sixty days? notice. These notes were receivable in payment of all
debts due the United States, including customs-duties.

Length of loan, 1 and 2 years; redeemable 1 and 2 years from date; amount authorized, $23,000,000; amount
issued (including reissues), $26,122,100; sold at par; interest, 52 and 6 per cent., payable on redemption;

outstanding June 30, 1880, $950.

ISSUES.
Fiacal year. Tirst quarter, | Second quarter. | Third quarber. | Fourth quarter. Total.
..................................... $3, 671, 850 00 8,600,800 00 |  $12,371,150 00
$4, 225, 800 00 $1, 592, 500 00 38,672,650 00 2, 466, 000 00 11,956, 950 00
1,126, 000, 00 668,000 00 |veuemnrumemacecane|iannasenaennancans 1,794, 000 00
........................................................................ 26,122, 100 00
REDEMPTIONS.
.................................... $99, 800 00 $1,032, 750 00 $1,132, 550 00
$730, 850 00 $1, 966,950 00 5, 813, 500 00 1,328,100 00 9,837,400 00
3, 158, 250 00 1, 852,300 00 8, 415, 350 00 9, 957, 600 00 11,381, 500 00
809, 200 00 4786, 650 00 1,922,200 00 350, 850 00 3,558, 000 00
110, 950 00 72, 500 00 4,750 00 2, 700 00 190, 900 00
8, 600 00 2, 850 00 300 00 150 00 12,300 00
50 00 200 00 5, 950 00
100 00 450 00 550 00
.................................... 100 00
.................. 850 00 850 00
...................... romvecsssanane 100 60
..... wavermmsennn 250 00 250 00
50 00 leeaeeccacreananans 50 00
28, 121, 500 00
........................................................................ 360 00
26, 121, 150 00
.................................... cosmmmicnuaaa 950 00
...................................................... 26, 122, 100 00

*For an explanation of this item, see * Notes to Recapitulation”, post.

LOAN OF 1847.

The act of January 28, 1847 (9 Statutes, 118), authorized the issue of $23,000,000 in treasury notes, with interest
at not exceeding 6 per cent. per annum, or the issue of stock for any portion of the amount, with interest at 6 per
cent. per annum, reimbursable after December 31, 1867. Section 14 authorized the conversion of treasury notes
under this or any preceding act into like stock, which accounts for the apparent overissue.

Length of loan, 20 years; redeemable January 1, 1868; amount authorized, $23,000,000; amount issued,
$28,230,350 ; sold at rates varying from 1% to 2 per cent. premium; interest, 6 per cent., payable semi-annually ;

outstanding June 30, 1880, $1,250.

ISSUES,

Figoal year. First quarter. | Second qoarter, | Third quarter. | Fourth quarter. Total.
.................................... $808, 700 00 $8, 276, 600 00 §4, 175, 300 00
$2, 328, 278 00 $2, T0%, 450 00 1,731,722 00 2,177, 800 00 8, 838, 750 00
2, 472, 550 00 3, 066, 650 00 g, 668, 000 00 2, 986, 600 00 11,163, 800 00
839, 450 00 504, 100 @0 1, 944, 400 00 358, 950 00 3, 646, 900 00
118, 050 00 74,250 00 9,400 00 8,700 00 203, 400 00
18,150 60 3,400 00 2,400 00 27, 350 00 46, 300 00
10, 250 00 800 00 2,450 00 2, 850 00 16, 350 00
850 00 850 00 300 00 650 00 1, 850 00
.................. 650 00 150 00 {uuceuncennnscanne- 800 00
................... 100 00 200 00
850 00 500 00 3,800 00
160 00 |oeoremenvmrmenmnen 1,000 00
............. vemanw 100 00 100 00
1,500 00 1,600 00
........................................................................ 28, 280, 350 00
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REDEMPTIONS.
Flecal year, First quarter. | Second guarter. | Third quarter, | Fourth quarter. Total.

....................................................... $408, 100 00 $408, 100 60

$480,250 00 |-vvnvceeoceeicniena e e 430, 250 00

.................. $1,070,450 00 |oevvrrevrnnremnraelemannscmncrmanas 1,070, 450 00

.................. 1,102,800 00 $174, 80O 00 801, 560 00 1, 848, 650 co

1, 106, 600 00 8,711,150 00 848, 150 00 2, 227, 050 00 7,893, 050 00

847, 450 00 2,001, 950 00 466,250 00 246, 500 00 8, 562, 150 00

11, 600 00 1908, 050 00 861, 200 00 460, 760 00 1,021, 600 G0

108, 200 00 419,450 00 161, 800 00 812, 550 00 1,000, 000 0¢

459, 650 00 1,800,800 00 [eacunmneeenrananne]searemmenoncanmnns 1,759, 950 00
.................. 1,801,750 00 211 800 00 205, 500 00 2,210, 050 00

290, 850 00 10,000 00 5,726, 700 00 404, 300 00 G, 431, 850 00

485,500 00 138, 800 00 81,200 00 21,700 00 727, 200 00

16, 500 00 5,700 00 1,800 00 |evnreneeacerannann 24, 000 00

10, 000 00 B e I P 11, 000 00

200 00 BOO 00 [emvmneiicrcanaes]oreiianiiinivaanae 500 ¢0

.................................... 400 00 |.ooromneiiaiaaaaes 400 00

28, 220, 100 00

........................................................................ 1 260 00

......................................................................... 28,280, 860 00

Proposals for this loan were invited February 9,1847. TFor alist of accepted bids, see Finance Report, 1847, p. 215,
‘The premium realized from 1847 to 1850 on a portion of the stock issued amounted to $74,884 98. From 1849 to 1858
the Secretary of the Treasury purchased $18,815,100 of this stock at various rates, ranging from 1% to 2188 per
cent. above par, The total premium paid (exclusive of commissions) amounted to $3,466,106 90, as follows: $59,965 69
in 1849; 869,265 70 in 1851; $167,999 55 in 1852; $324,565 33 in 1853; $1,659,018 64 in 1854; $580,379 15 in
185565 $163,381 08 in 1856; $159,949 76 in 1857; and $281,592 in 1858.

In 1869 the redemption on account of this loan is stated in the Receipts and Expenditures as $764,750. Add
to this $5,500, erroneously charged to the “loan of 18487, and deduct $43,050, erroneously charged to this loan,
» which should have been charged to the ‘loan of 1848”, and the result is $727,200, the true amount redeemed in
1869 (report No. 6391, January 25, 1869).

BOUNTY-LAND SCRIP.

The ninth section of the act of February 11,1847 (9 Statutes, 125), provides “That each non-commissionecd
officer, musician, or private, enlisted or to be enlisted in the regular army, or regularly mustered in any volunteer
company for a period of not less than twelve months, who has served or may serve during the present war with
Mexico, and who shall receive an honorable discharge, or who shall have been killed, or died of wounds received
or sickness incurred in the course of such service, or who shall have been discharged before the expiration of his
term of service in consequence of wounds received or sickness incurred in the course of such service, shall he
entitled to receive a certificate or warrant from the War Department for the quantity of one hundred and sixty
acres, and whichk may be located by the warrantee, or his heirs-at-law, at any land office of the United States, in
one body, and in conformity to the legal subdivisions of the public lands, upon any of the public lands in such
district then subject to private entry; and upon the return of such certificate or warrant, with evidence of the

location thereof having Leen legally made, to the General Land Office, a patent shall be issued therefor.
* * * * * * H*

“Provided, That every such non-commissioned officer, musician, and private who may be entitled, under the
provisions of this act, to receive a certificate or warrant for one hundred and sixty acres of land, shall be allowed
the option to receive such certificate or warrant or a treasury scrip for one hundred dollars, and such scrip, whenever
it is preferred, shall be issued by the Secretary of the Treasury to such person or persons as would be authorized
to receive such certificates or warrants for lands; said serip to bear an interest of six per cent. per annum, payable
semi-annually, redeemable at the pleasure of the government.” The interest on this stock ceased July 1, 1849,

Length of loan, indefinite; redeemable at the pleasure of the government; amount authorized, indefinite;
amount issued, $233,075; sold at par; interest, 6 per cent., payable semi-annually ; outstanding June 30, 1880,

$3,275.
"ISSUES.
Fiscal year Firat quarter. | Second quarter. | Third quarter. | Fourth quarter, Total.
;3; .............................................................................................................................. $11, 650 00 411, 660 00
BT s b $38, 825 00 $42, 875 00 $17, 925 00 45,150 00 144, 276 00
e R e e et veane e n— e e en s ene e mnen s remnn e . 18, 550 00 13,175 00 12,075 00 83,850 00 77, 150 00
Total crneeennininnen.

D RSV RSSO RUUSRTUN NSVOTRT NS 283, 075 00
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First quarter.

Second quarter.

Third quarter.

Fourth gnarter,

Total,

5100 00
206,700 00
14,875 00

2,925 00

enmansssrrsencsuns

*$100 00
*100 00

$200 00
206, 800 00
100 00
14,875 00
4,350 00
725 00
1,025 00
400 00
826 00
800 00
200 00
100 00
100 00
100 00

75 00

800 00
200 00
100 00
25 00

299, 800 00
8,275 00

233, 075 00

*Certificates to the amount of $400 were canceled, having been improperly obtained.

This stock having been issued as bounty to soldiers, no money ever came into the treasury on this account,
and the money for its redemption has been provided from the general funds in the treasury.

*LOAN OF 1848,

The act of March 31, 1848 (9 Statutes, 217), authorized a loan of not exceeding $16,000,000, at an interest not
exeeedin g 6 per ecent. per annum, payable quarterly or semi-annually, reimburgable at any time after twenty years

from July 1, 1848; no stock to be sold below par.

Length of loan, 20 years; redeemable July 1, 1868; amount authorized, $16,000,000; amount issued,

$16,000,000; sold at rates varying from 3.02 to 4.05 per
final red emption, December 31, 1872,

cent. premium; interest, 6 per cent., payable semi-annually;

ISSURES.
Firet quarter, | Second quarter. | Third quarter. | Fourth quarter. Total,
$6, 528,/050 00 $4, 865, 500 00 $2, 181, 350 00 $2, 025, 450 00 $15, 600, 850 00
899,060 00 |iessnaceeccnmrcncc]|ionsncasnccnaanans 309, 050 00
...................................................... 18, 000, 000 00
REDEMPTIONS.
pL. 7 TR rermreemanonnnn ermemeneaneeanas JR R PR r——a- $260,000 00 {.vevunenerenccsas|oanrransoreonncnns $260, 000 00
. B e T P P Tr T 62,450 00 $47, 400 00 $83, 450 00 193,800 00
$335, 258 20 1, 068, 050 00 536, 800 00 716,750 00 2, 656, 058 20
172,550 00 383,250 00 168, 850 00 123, 000 00 848, 650 00
22,300 00 240, 400 00 161, 600 08 874, 400 00 798,700 00
208, 100 00 486, 900 00 80, 460 00 172,700 00 898,150 00
911, 600 00 524,000 00 [.oconmeroncemmannnfonounnanancnananes 1, 435,000 00
.................. 788,400 00 78, 000 00 76, 000 00 886, 400 00
209, 850 00 17,000 00 | covvccenncanncans]enmecmmsenaconarss 226, 350 00
.- 6, 720, 850 00 785, 591 80 153, 200 00 44, 800 00 7,704,441 80
1870. o cem m ereranaana. 21,360 a0 11,150 66 1, 000 00 14, 000 DO 47, 450 0D
hE:3 5 18,800 00 {-vvvnmn--- evemann 18,800 00
BE:1 1 T VO RPN 19, 400 00
LBTB e e e sam m e & me sememssectrmaessesaranerencensmaaannrennrenraaanreaanasar|verrinniaaniinnans 5,500 00 5, 500 00
POEAL -~ mrecnnimadiviensmerannenrarmeneneassantisssnan nnassamsnamarnss|aranncnrmaucscanans|onsnaciocararanarslamens ] I LT 186, 000, 000 00

Proposals for this loan were invited April 17,1848, Fora list of accepted bids, see Finance Report, December 9,
1848, p. 56. The net premium realized on the whole amount of stock issued was $487,191 16. From 1849 to 1858,
inclusive, the Secretary of the Treasury purchased $7,091,658 20 of this stock at various rates, ranging from 8%0%
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to 2244 per cent. above par. The total premium paid (exclusive of commissions) amounted to 81,251,258 04, as
follows: 821,281 25 in 1849; $387,706 50 in 1853; $552,590 18 in 1854; $138,672 91 in 1865; $127,580 90 in 1856;
$143,682 30 in 1857; and $229,744in 1858. :

Tn 1869 the redemption on account of this loan is stated in the Receipts and Expenditures as $7,666,891 80,
Add to this $48,050, erroneously charged to the “loan of 1847”7, and deduct $5,500, erroneously charged to this
loan, which should have been charged to the “loan of 1847, and the result is $7,704,441 80, the true amount

redeemed in 1869 (report No. 6391, January 25, 1869).

TEXAS INDEMNITY STOCK.

The act of September 9, 1850 (9 Statutes, 447), authorized the issue of $10,000,000 stock, with interest at 5 per
cent. per annum, to the state of Texas, in satisfaction of all claims against the United States arising out of the
annexation of the said state. The stock was to be redeemable at the end of fourteen years,

Length of loan, 14 years; redeemable January 1, 1865; amount authorized, $10,000,000; amount issued,
$5,000,000; sold at par; interest, 5 per cent., payable semi-annually (January and July); outstanding June 30, 1880,

$21,000.

ISSUES.

Fiscal year,

Second guarter.

Third quarter.

Fourth quarter,

Total.

$5, 000, 000 00

..................

$5, 000, 000 00
5, 000, 000 00

$201, 000 00
264, 000 00
148, 000 00

$07, 000 00
38, 000 00
163, 000 00

2,000 00

105, 000 00
78, 000 00
7,000 00
4,000 00

$292, 000 00

2,000 00
155, 000 00
141,000 00

992,000 00
1,222, 000 00
53,000 00
49,000 00

$620, 000 00
384, 000 00
464, 000 00
148, 000 00

28, 000 00
902, 000 00
1, 649, 000 00
259, 000 00
301, 000 00
11, 000 00
4, 000 00
10, 000 80
61, 000 00
7, 000 00
2,000 00

161, 000 00

4, 079, 000 00
21, 000 00

5, 000, 000 00

......................................................

......................................................

From 1854 to 1858, inclusive, the Secretary of the Treasury purchased $1,539,000 of this stock at various ratos,
ranging from 5S¢4 to 12 per cent. above par. The total premiom paid (exclusive of commissions) amounted to
$117,534 26, as follows: $56,180 60 in 1854; $23,760 in 1855 ; $27,838 91 in 1856; $8,074 75 in 1857; and $1,680 in
1858. 1In the receipts and expenditures for 1865 the amount of this stock redeemed that year is S‘bﬂ.%ed as
3.1,631,889 38. To this should be added $17,080, heing a discount of 4 per cent. on $427,006 and also $14. 73
(11509111113 on 85,000, and $15 89, discount on $8,000, erroneously charged to “interest on the pilb]ic debt?”, thué
makm'g the true amount redeemed in 1865 $1,649,000, as stated above. This stock having been issued in settlement
9f claims assumed by the United States, no money ever came into the treasury on this account, and the money for
its redemption has been provided from the general funds in the treasury. ’

TREASURY NOTES OT 1857,

Tl'le acif of December 23, 1857 (11 Statutes, 257), anthorized the issue of treasury notes for such an amount as
t-he‘ exigencies of the public service might require, but not to exceed at any time $20,000,000. The first issue was
limited to 6,000,000, at such rate of interest as should be expressed in said notes an(i thé remainder with interest
at the lowest rate offered by bidders, which in no case should exceed 6 per cexit. per annum. These notes were
redeer%lable at the expiration of one year, and interest was to cease at the expiration of sixty days’ notice after
maturity. They were receivable in payment of all debts due the United States, including customs duties.

Length of loan, 1 year; redeemable 1 year from date of issue j amount authorized, indefinite ; amount issued,

852,778,900 ; sold s g i . .
30, 3 i (;, $1,, 700.( at par; interest at various rates from 3 to 6 per cent., payable on redemption; outstanding June
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ISSUES.
Fiscal year. First quarter. | Second quarter, | Third quarter. | Fourth quarter. Total.

.................................... $11, 087,600 00 | 12,628,700 00 $28, 716, 300 00

$405, 200 00 $1, 122, 000 00 160, 000 00 7,980, 200 00 9, 667,400 00

8, 611, 300 00 4, 064, 500 00 &5, 588, 200 00 6,131, 200 o0 18, 395, 200 00

........................................................................ 52,778,900 00

REDEMPTIONS.

.................................... $403,600 00 | . 83,235,700 00 $3, 639, 300 00

$084, 000 00 $644, 300 00 8, 048, 800 00 0, 008, 500 00 14, 680,100 00

4, 414, 500 00 1, 864, 300 00 2,190, 300 00 5,381, 600 00 13, 850, 700,00

375,400 00 4, 975, 800 00 8,027, 200 00 2, 690, 700 00 18,069, 200’00

1, 838, 100 00 203, 800 00 426, 900 00 1,800 00 2,468,100 60

14,300 00 200 00 33,300 00 10, 800 00 58, 600 00

800 00 700 00 500 00 2,000 00

1,000 00 100 00 feevcemvveronannnan 1,100 00

200 00 200 00

100 0

100 00

400 00

5,100 00

100 00

100 00

100 00

52,775, 300 00

TUnadjusted® «c..oneemiaimaaaaaas T T B ELL LI T T T e N sencmsmnsncemecor|eoenenrenneenacian 1,800 00
Outstanding June 80, 1880 «ccveaucnrenannarenurvermranasrrmmanrocmemecanemefeamaearanrecnerancfornraaaraananeendfa, R Py 1,700 00
e SOOI PN (SRS FOUUEUY U SRR 52,778, 600 00

*For an oxplanation of this item, soe ‘' Notes to Recapitulation”, post.

Notes were issued under this act, bearing interest as follows: $6,323,600 at 3 per cent.; $107,000 at 34 per
cent.; $110,000 at 33 per cent.; $768,000 at 4 per cent.; $688,000 at 4% per cent.; $10,055,700 at 4} per cent.;
84,532,500 at 4% per cent.; $7,533,900 at 5 per cent.; $8,204,500 at 53 per cent.; $3,514,100 at 5 per cent.; and
$10,941,600 at 6 per cent.; making a total of $52,778,900.

The amount of these notes redeemed in 1861, as stated in the Receipts and Expenditures, was $18,080,150.
Deduet from this $10,950, ¢“treasury notes of 1861,” erroneously charged to this loan, and the result is $18,069,200,
the true amount redeemed in 1861 (report No. 9641, warrant No. 4677%, June 29, 1861). The amount redeemed in
1862, as stated in the Receipts and Expenditures, was $2,568,100. Deduct from this $100,000, “notes of 1861,”
crroneously charged to this loan, and the result is 82,468,100, the true amount redeemed in 1862 (report No. 9700,
warrant No. 4789, September 13,1861). The amount redeemed in 1868, as stated in the Receipts and Expenditures,
was $200. Deduct from this $100, “treasury notes of 186(,” erroneously charged to this loan, and the result is
$100, the true amount redeemed in 1868 (report No. 22709, warrant No. 18, January 8, 1868).

LOAN OI 1858,

The act of June 14, 1858 (11 Statutes, 365), authorized a loan of $20,000,000, with interest at not exceeding
5 per cent. per annum, and redeemable at any time after January 1, 1874. The stock was required to be issued in
certificates of not less than $1,000 each, with interest coupons attached. The act of March 3, 1859, section 6 (11
Statutes, 430), anthorized the issue of coupon or registered stock, as the purchaser might elect.

Length of loan, 15 years; redeemable January 1, 1874; amount authorized, $20,000,000; amount issued,
$20,000,000; sold at an average premium of 3ff per cent.; interest, 5 per cent., payable semi-annually (January
and July); outstanding June 30, 1880, $8,000.

ISSUES.
Fiscal year, First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total. .
$10, 000, 000 00 |.cvncuamennenncnnn $8, 535, 000 00 $85, 000 00 $18, 620, 000 00
210, 000 00 $60, 000 00 1,110, 080 90 }.... 1,880,000 00
JS U SN U RO 20, 000, 000 00
REDEMPTIONS. ;

.................. $1, 013, 00000 $18, 525, 000G 00 $68, 000 00 $19, 606, V0O 00
$49, 000 00 65, 000 00 1,000 00 2,008 00 117, 000 00
.................. 2, 000 00 7,000 00 9, 000 00
....................... ddecenesacaans 220, 000 00 230, 000 00
40,000 00 {vamennnacieaassnacfocmncscnnrnemnrans 40,000 00
19, 952, 000 00
8,000 00
20, 000, 000 00
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VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

Proposals for this loan were invited June 26 and September 17, 1858, .being for $10,009,000 at each date,
The net premium realized on the issue of this stock, as stated in the Receipts and Expenditures, amounted to

$719,365 72

LOAN OF 1860.

The act of June 22, 1860 (12 Statutes, 79), anthorized a loan of $21,000,000 (to be used in redemption of
treasury notes), with interest at not exceeding 6 per cent. per annum, redeemable in not less than ten nor more

than twenty years.

Length of loan, 10 years; redeemable January 1, 1871; amount authorized, $21,000,000; amm.mt issued,
$7,022,000; sold at rates varying from par to 1% per cent. premium; interest, 5 per cent., payable semi-annually;

outstanding June 30, 1880, £10,000. '

ISSUES.

First quarter.

Second quartor,

Third quarter.

TFourth quarter.

Total,

$6, 871, 700 00

$150, 800 00

$7, 022, 000 00

7, 022, 060 00

3,000 00

ceemsenaaarcanabas

#06, 078, 000 00
80, 000 00

7,012, 000 00

10, 000 00

7,022, 000 00

Proposals for this loan were invited September 8, 1860 (for a list of bids, see Finance Report for 1860, pp.

480-483). The net preminm realized on the issue of this stock, ag stated in the Recei

to 33,216 20

TREASURY NOTES OF 1860.

pts and Expenditures, amounted

The first section of the act of December 17, 1860 (12 Statutes, 121), authorized the issue of treasury notes for
per cent. per annum, redeemable at the expiration

an amount not exceeding $10,000,000, with interest at the rate of 6

of one year from the date of the notes.

as might be deemed expedient to public ereditors who would receiv

offered by the lowest responsible bidders, after due advertisement.

Length of loan, 1 year; redeemable 1 year after date;

reissues, $10,010,900; sold at par;

Section 4 of the same act authorized the issue of such portion of these notes
e them at such a rate of interest ag might be

amount authorized, $10,000,000; amount issued, including
interest, from 6 to 12 per cent., payable on redemption; final redemption, 1868.

ISSUES.
Fiscal year First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
BBt et n e e et $1,681,000 00 | $8,820,900 00 |ueveveeees oo, #10, 010, 000 00
R UURO KOOI RSRSOTT RS N 10, 010, 900 00
REDEMPTIONS.
........................................................................................... $60, 200 00 $8,150 00 $08, 860 00
......................................................................... $420, 000 00 9,504,750 00 [eeeennrerennnnnne 9, 038, 750 00
.......................................................... #4, 500 00 400 00 2, 600 00 700 00 8,200 00
............................................................................................................ 100 60 500 00 600 00
........................................................................................................................................ 10, 010, 900 00

The amount of these notes redeemed in 1862

) a8 stated in the Receipts and Expenditures, was $9,936,150;

Deduct from this $2,400, “treasury notes of 1861 ¥, erroneously charged to this loan, and the result is $9,933,750,

‘the true amount redeemed in 1862 (report No.

9822, warrant No. 4874; report No. 9858, warrant’ No. 4874n;

report No. 12002, warrant No. 7442). The amount redeemed in 1868, as stated in the Receipts and Expenditures,

was 8500, Add to this 8100, erroneously charged to “treasury notes of 18577
amount redeemed in 1868 (report No. 22709, warrant No, 18
(warrant No,
probably changed, bearing the
June 17, 1868), the original No. 134 having been redeemed i

stolen, was redeemed on a bond of indemnity
note, with name and number

No. 258 has been twice paid (caveat case, No. 687)

, and the result is $600, the true
). Note No. 2568, for $500, alleged to have been
7924, report No. 12518, June 17, 1868). Afterward a
No. 134, was redeemed as No. 258 (report No. 23187,
1 1862 (report No. 9974); it is evident from this that

4
7



HISTORY OF THE NATIONAL LOANS.

LOAN OF FEBRUARY, 1861.

The act of February 8, 1861 (12 Statutes, 129), authorized a loan of $25,000,000, with interest at not exceeding
8 per cent. per annum, reimbursable in not less than ten nor more than twenty years from the date of the act.

Length of loan, 10 or 20 years; redeemable December 31, 1880; amount authorized, $25,000,000; amount
issued, $18,415,000; sold at an average rate of 89.03 per cent. ; mterest, 6 per cent., payable semi- annua]ly (January

and J uly) 5 outstandmg June 30, 1880, $15,578,000.

445

Second gquarter.

Third quarter,

Fourth quarter.

Total.

..................

$7, 243, 275 85

$9, 006, 601 05

$16, 330, 996 40
65, 257 50

16, 805, 223 90

2,018,776 10

18, 415, 000 00

ISSUES.

Fisoal year. TFirst quarter.

= PSRN RORION DTN
BB e e et e ccanrassanreee e stutnnnsmncasnakancannra sarnnnsnnnny srnnay $55, 257 50

T BOOUDE. veenunnennsecusanssonmsaeanrantneerennsrsanscassasssnnnnennnsanes|sansneeresnssonsen
TOBAL cuamieinaianirteranastnoneneramraurionsonstnsrassansnacansanans]renvarsnnsorronees

REDEMPTIONS
R 2RSSO PIN PP
Outetanding JUne 80, 1880« csemvuase e ocoiasamracraaasasssascsassansasnnnnsaleancasssmusnnsasse
TOBAL semee vmemrecrre s saeeanteatianssaruananucasnnnssnsmnnsracnranns|ovnensonnnnnsnnann

$2, 837, 000 00
16, 678, 000 00

18,415, 080 00

Proposals for this loan were invited February 13, March 26, and May 11, 1861. For a list of bids, see Finance
Report of July 4, 1861, Stock was issued as follows: $8,006, 000 at an average rate of $90 47.%; $3,099,000 at an
average rate of $94 01; and 87,310,000 at an average rate of $85 3427 per $100,

TREASURY NOTES OF 1861.

The act of March 2, 1861 (12 Statutes, 178), authorized & loan of $10,000,000, with interest at not exceeding
G per cent. per annum, redeemable on three months’ notice after July 1, 1871, and payable July 1, 1881, If
Pproposals for the loan were not satisfactory, anthority was given to issue the whole amount in treasury notes, with
The same act gave authority to substitute treasury notes for
the whole or any part of loans authorized at the time of the passage of this act. These notes were to be received
in payment of all debts due the United States, including customs-duties, and were redeemable at any time within

interest at not exceeding 6 per cent. per annum,

two years from the date of the act.

Length of loan, 60 days and 2 years; redeemable 60 days and 2 years from date; amount authorized,
indefinite; amount issued, $35,364,450; sold at rates ranging from par to 1{%% per cent. premium ; interest 6 per
1880, $3,000.

cent., payable on redemption; outstanding June 30,

ISSUES.
Fiacal year. Firat quarter. | Second guaxter, | Third quarter. | Fourth quarter. Total.
BBl aaneannnennsnerauaanarrerannranacanansarassannnssanaanranarrannrnannt|sannnnrasnneneancs|oasianannnesnnanan|rasnetonsansnnanas $8,488,843 34 $8, 488, 843 34
BB . acuraneennranrerenerranreaaresanasatanneannanaan e aasaannaanesran $26, 855, 384 66 $18,000 00 [eenosenunmasamonce|onncusmananeeannis 286, 873, D84 68
b - PPy S R 1,600 00 |oemeeevaronn connan $122 00 |eeannninconnannne- 1,622 00
B+ g e S L T 85, 364, 450 00
REDEMPTIONS
...................................................... $507, 000 00 $507, 000 00
$10, 841,500 00 |  $12,480,060 00 |  $B, 844,550 00 702,450 00 30,708, 550 00
22, 550 00 83,300 00 116, 960 00 1, 971, 550 00 2, 144, 850 00
104,350 00 1, 614, 000 00 74, 650 00 70,400 00 1,803,400 00
10, 450 00 1, 500 00 7,200 00 24, 400 00 43, 550 00
1,200 oo 400 00 fiovesancannraacnan. 400 00 2,000 00
850 00 B0 00 |ynenmonuosvanvanas|imamnsnacecaaniany 400 00
100 00 Jouwievnremecrennns B0 00 Juemmeiiancennaans 150 00
3560 00 50 00 |eaevonanancsannnns 50 00 450 00
.................................... B0 00 javeavsaamacecnaaan B0 00
...................................................... 50 00 50 0C
.................. B0 00 {oorevenvenccomanns 50 00 100.00
TTnRAJUEEOA* o centrrivieieinnarenerecrvaneancanstesreansoranrssnnruanssas|anansatuesensnannsliieiracitreeninnss]iosannaiiatinnsnae hena e e . 1,400 00
Outatanding June 80, 1880 -.-uu.ocomnes connssuirnssnmmnsensessnnassasnnns|onaten st eenne e sn i ae [ r e et e 8,000 00
LT (U S EPUOUO PPN SRR AP ESUPRPUU U 85, 864, 450 00

* For an explanation of this item, see ‘*Notes to Recnpitulation, poat.



446 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

Proposals for 4,901,000 of this loan were invited April 6,1861. For a list of bids, see Finance Report, July 4,
1861, The sum of $414 70 was realized as premium on a small portion of the earlier issues. The eash received
and covered into the treasury on account of this loan in 1862 is stated at$26,918,884 66 (Receipts and Expenditures
for 1862, pp. 22-24). Deduct from this $44,900, received on account of “seven-thirties of 18617, but erroneously
credited to this loan (per warrants Nos. 268 and 269, September 30, 1861), and the result is $26,873,984 66, the true
amount received in 1862, The amount redeemed on account of this loan in 1861 is stated at $586,050 (Receipts and
Expenditures for 1861, p. 77). Add to this 810,950, erroneously charged as “notes of 18577 (warrant No. 46774,
report No. 9641, June 29, 1861), and the result is $597,000, the true amount redeemed in 1861. The amount
redeemed in 1862 on account of this loan is stated at $30,606,150 (Receipts and Expenditures for 1862, p. 89). Add
to this 100,000, erreneously charged as “notes of 18577 (warrant No. 4789, report No. 9700, September 13, 1861),
and $2,400 erroneously charged as “notes of 18607 (warrants Nos. 4874, 4874n, and 7442, reports Nos, 9822, 9858,
and 12002, September 30, 1861, and February 27, 1862), and the result is $30,708,550, the true amount redeemed in
1862, ,

OREGON WAR DEBT.

The act of March 2, 1861 (12 Statutes, 198), appropriated $2,800,000 for the payment of expenses incurred by
the territories of Washington and Oregon in the suppression of Indian hostilities in the years 1855 and 1856,
Section 4 of the act authorized the Secretary of the Treasury, if he should deem it expedient, to issue to the
claimants or their legal representatives, bonds of the United States of denominations 1ot less than fifty dollars;
redeemable in twenty years; and bearing interest at 6 per cent. per annum, payable uponr coupons, annually or semi-
annually, in the discretion of the Secretary. ‘

Length of loan, 20 years; redeemable July 1, 1881 ; amount authorized, $2,800,000; amount issued, $1,090,850;
sold at par; interest, 6 per cent., payable semi-annually (January and July); outstanding Jume 30, 1880, §74:2,450,

ISSUES,
TFiseal year. Firat quarter. | Second quarter. | Third quarter. | Fourth quarter, Total,
1802 e et ee v sanaann .
R T $21, 850 00 $483, 000 00 $207, 000 00 108, 850 00 $1, 000, 700 00
........................................................................ LLLUS b1 I DI U S 00, 160 6o
TORRL ettt e e 1,090, 850 00

$69. 550 00

5, 300 00
.......................................................................................... $71, 000 00 71, 000 00
22, 800 00 209, 550 09
148, 400 00
...................................................... 742, 4506 00

........................................................................ 1,000, 860 00

The eash received and covered into the treasury on account of this loan in 1863 i i
: 3 1s stated at $145,050 (Receipts
;md E_xpenchtur?,s for 1863, p. 2_2). Deduct from this $54,900 erroneously credited to this loan, but foi‘ which ¢“five-
wenties of 18627 were ssued, in exchange for #Oregon War Certificates” Nos. 657 to 670, inclusive (see Register’s

iCnegiGﬁ;ates Nos. 1001 to 1030, Augnst and September, 1862), and the result is $90,150, the true amount received

LOAN OF JULY AND AUGURT, 1861.

. T?_e ac;; of July 17, 1861 (12 Statutes, 259), authorized the issue of $250,000,000 in bonds, with interest at mot
axglele( }ng('l ﬁer_ centum per annui, r'edeema,ble after twenty years. The act of August 5, 1861 (12 Statutes, 313)
a;é ro;'lze the issue of bond33 with interest at 6 per cent. per annum, payable at the pleasure of the govermmeni’:.
Ater t:%];ti); s);f;{sf from date;, in te;cl;a;nﬁge for 7-30 notes issued under the act of J uly 17,1861. Nomne of sueh bonds
, : (L tor a sum less than $500, and the whol | 0t of
7.30 notes isenod nder e o 3 ole amount of them was not to exceed the whole amount of
Length of loan, 20 years ; redeemable at the pleasure of the government after June 30, 1881; amount authorized,

8 & 3



ISSUES.
Fiscal yenar, TFirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total. . »
.................. $24, 280, 478 48 $20,874,758 48 |1 eeievnernnnonnn.. $44, 661, 231 91
...................................................... $76, 500 00 78, 500 00
$241, 500 00 470, 509 52 1, 604, 675 93 28, 250,100 00 80, 6565, 875 45
78,908, 524 55 17, 561, 800 00 12, 002, 900 00 46,200 00 | 108,574, 524 55
10, 000 00 18, 850 00 306,100 00 13, 150 00 72, 900 00
8, 050 00 2,150 00 4,700 00 750 00 18, 650 00
700 00 500 00 550 00 50 00 1,800 00
2, 000 00 10,380 00 |weuvnccurnnrrmacus]ecence e acnas 12,150 00
200 00 |eevuneomcccmaae 500 00 |ouseenonemreananes 700 00
£ 30 11T 1 U T R 3,100 00
.................. 160 00 Jewercennreminacinnfoonancamamaircnnnn 160 00
183, 982, 581 01
........................................................................ 5,838, 768 09
........................................................................ 180, 821, 380 90
REDEMPTIONS.
1880 auene ki aam e adreueaunauer e rennne s asnnaranlnnsenenonsnnacenac]iosnnnannnansonean $6, 796,000 00 | $11,005,850 00 | $14,202, 400 00 $32, 064, 250 00
Outstanding June 80, 1880 cuunsuvrneccriarcoreeircine e crmee st s [ e e e L 157,257, 100 00
L T R IR ARTURRTURIURUN NOUTUOT " 189, 821, 350 00

The amount of bonds of this loan issued under the authority of the first section of the act of July 17, 1861, was
$50,000,000, and the remainder, amounting to $139,321,350, was issued in exchange for 7-30s, as authorized by the
first section of the aet of August 5, 1861.

The cash received and covered into the treasury on account ef this loan in 1862 is stated at $46,303,129 17
(Receipts and Expenditures for 1862, p. 22). Deduct from this $7,650 35 (mise. cov. warrant No. 337, December
31, 1861), and $500,000 (misc. cov. warrant No. 242, March 31, 1862) received on account of *seven-thirties of
18617, but erroneously credited to this loan. Deduct also 34 cents, error in subscription of the Associate Banks,
Boston (mise. cov. warrants Nos. 333 and 348, December 31, 1861), and $1,134,246 57, accerued interest, and the
result is $44,661,231 91, the true sum received as principal. This amount represents the proceeds of $50,000,000
of bonds sold at a price equivalent to 7 per cent. bonds at par. The cash received and covered into the treasury
on account of this loan in 1866 is stated at $108,573,624 55 (Receipts and Expenditures for 1865, p. 38). Add to
this $1,000, principal erroneously covered as interest (warrant No. 587, December 31, 1864), and the result is
$108,574,624 55, the true amount received.

OLD DEMAND NOTES.

The act of July 17, 1861 (12 Statutes, 259), authorized the issue of $50,000,000 treasury notes, not bearing
interest, of a less denomination than fifty dellars and not less than ten eollars, and payable, on demand, by the
assistant treasurers at Philadelphia, New York, or Boston. . The act of August 5,1861 (12 Statutes, 313), autherized
the issue of these notes in denomination of five dollaxrs; it also added the offices of assistant treasurer at Saint Louis
and the designated depositary at Cincinnati to the places where these notes were made payable. The act of February
12, 1862 (12 Statutes, 338), authorized an increase of $10,000,000 in the amount of demand motes.

Length of loan, indefinite; redeemable on demand; amount authorized, $60,000,000; amount issued, including
reissues, $60,030,000; sold at par; interest, none; outstanding June 30, 1880, $60,975.

ISSUES.
TFisoal year. Yirst quarter, | Second quarter, | Third quarter. | Fourth quarter. Total.
B0 snune e sumcienscnranuerascscnannnanastasunanmannn R Rbaae s Rsasonamun 315,;820, 000 00 $18, 480,000 00 | 25, 900, 000 00 $30, 000 00 | .$§0. 030, 000 00
00tAl . necaeciiiiiinccetanneranananannaasanrenneenarne Miesmsnpmssann - U] U PSR yemssanenn Celeamescnnsennnsunnn 60, 030, 000 00 -
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REDEMPTIONS,
First quarter. | Second querter. | Third quarter. | Fourth quarter. Total,
...................................................... $58, 610 00 $58, 610 00
. $27,682,490 00 $16, 163, 900 00 $10, 750, 000 00 1, 581, 000 00 56,177, 800 00
1,268, 500 00 967,742 25 302, 005 256 274, 000 00 2, 892, 427 50
243, 245 00 102, 495 00 5,350 00 19, 500 00 870, 500 00
62,533 25 [uamsueenracncrnnns 66, 826 00 111, 452 50 240, 810 75
o, 788 00 46, 602 00 18,260 25 J.aceiniiiniiiiinas 81,730 26
40 50 10,735 00 1,380 00 18, 635 00 25, 600 50
4,168 25 11,945 00 1,885 00 2,474 50 20,472 75
9,008 76 40,075 00 3,477 50 8, 305 00 56, 013 25
2,985 00 2,885 00 2,465 00 9,115 50 0, 750 50
8,449 25 ' 255 00 1, 895 00 2,610 00 8, 200 25
2,143 76 1,765 00 1,700 00 2,720 00 8,328 76
225 00 105 00 2,800 00 105 00 38, 285 00
1,825 00 3,000 00 385 00 1, 875 00 6, 525 00
275 00 - 190 00 1,245 00 1,480 00 3,190 00
185 00 1,270 00 370 00 1,130 00 2, 955 00
240 00 190 00 1,190 00 45 00 1, 663 00
217 50 45 00 110 00 455 00 827 50
60 00 66 00 . 156 00 220 00 495 00
59, 9060, 025 00
........................................................................ 60, 975 00
........................................................................ 60, 080, 00D 00

In 1866 the amount redeemed on account of this loan during the year, is stated at $258,810 75 (Receipts and
Expenditures, 1866, p. 1xi). Deduct from this $18,000, erroneously covered into the treasury as a “migcellaneous
receipt” (warrant No. 367, 3d quarter, 1865), that amount being a part of $37,106 84, proceeds of securities
recovered in 1865 from a defaulter, who had abstracted $18,000 of redeemed notes when they were being destroyed
by burning, The loan having already received credit for the destruction of these notes which were thus put into
circulation a second time, it should have been charged with the amouut when it was recovered (Treasurer’s letter to .
the Secretary, November 1; Secretary’s letter to the first comptroller, December 22, 1870).

SEVEN-THIRTIES OF 1861. .

The act of July 17, 1861 (12 Statutes, 259), authorized the Secretary of the Treasury to borrow on the credit of
the United States, within twelve months from the passage of the act, a sum not exceeding $250,000,000, or so much
thereof as he might deem necessary for the public service, for which he was anthorized to issue coupon or registered
bonds, or treasury notes, in such proportions of each as he might deem advisable; the bonds to be irredeemable
for twenty years, and after that period redeemable at the pleasure of the United States, and to bear interest at a
rate not exceeding 7 per cent. per annum ; the treasury notes to be of any denomination fixed by the Secretary
of the Treasury, not less than $50, payable three years after date, with interest at the rate of 74% per cent, per
annum, payable semi-annually. .

Length of loan, 3 years; redeemable August 19 and October 1, 1864; amount authorized, indefinite; amount
sued, $139,999,750; sold at an average premium of #4S% of 1 per cent.; interest, 74 per cent., payable semi-
annually; outstanding June 30, 1880, $16,600. -

ISSUES.
Fiscal year, Tirst quarter. | Second quarter. " Third quarter. | Fourth quarter. Total.
isez ........................................................................ #5,777,086 85 $01,790,678 27 |  $11,170,508 24 | $18,007,036 64 | $122, 786, 300 00
B63.criaannninnsonarranroasunnserasannan R IR R B 3, 650, 000 00 13,718,450 00 |ieucunveananana [ P 17, 268, 450 0
e e
Totaleecuneisacncransancnnens ananns R By NI L DO R 189,999, 750 00
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REDEMPTIONS.

Fiscal year. Tirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
BT T SO oo vameemeeeraneenaraans $2, 000 00 $50,000 00 |eeenenvreranrennn . $19, 500 00 #71, 500 00
1.7 S U 6,000 00 |urnmrevernnnnennnn $681,500 00 |-veoeovennnn.. 687, 500 00
L1 A O N 106, 815, 100 00 2,759, 250 00 14,950 00 29,821,750 00 | 138, 411, 050 00
L O 85,150 00 62, 200 00 82,000 00 548, 000 00 779, 150 00
1 O 20, 950 0D 9,150 00 3,030 00 7,950 00 41,100 00
1 TSN 5,850 00 2,350 00 1,700 00 8,800 00 13, 808 00
J L T, e areeevemeeeoeeenaesearesaannenneenes 700 00 5,850 00 2,850 08 2,300 00 11, 500 00
J870. e ace e eae et emeaanaasanannnaan—n——maiansnmasens e anenanr—.aann o 1,050 00 400 00 650 00 500 00 2, 600 00
T3 N 8,200 00 250 00 50 00 100 00 8, 600 00
L7 T PP PP 3,100 00 3,100 00
LIBT3 vmctummmssunnasen e emenimas s amemns e e ssaarnans S 400 00 100 00 850 00
100 00 eeeeemrm e 150 00
........................ 2,100 90
50 00 50 60
................... 200 00
.................. 50 00
100 00 200 00
140,081,300 00
...................................................... 48,150 00
’ 139, 988, 150 00
........................................................................ 18, 600 00
........................................................................ 139, 999, 750 00

*For an explanation of this item, see **Notes to Recapitulation, post.

The cash received and covered into the treasury in 1862 and 1863 on account of this loan is stated at
$183,676,035 34 (Receipts and Dxpend1tures, 1862, p. 225 1863, p. 22). In the examination of this account, several
dlscrep'mcles have been discovered, and corrections have been made as follows: To the amount before stated has
been added $30,400 (part of warrants Nos. 268 and 269, 3d quarter, 1861), erroneously covered as ¢sixty day?”
“treasury notes of 18617”; also, $2 04 (part of warrant No. 258, 4th quarter, 1861), principal erroneously covered
as interest, part of a certificate in favor of G. W. Dulach; also, $500,000 (part of warrant No. 219, 1st quarter, 1862),
erroneously covered to the “loan of July and August, 18617; also, 200,000 {part of warrant No. 231, 3d quarter,
1862), erroneously covered as “five-twenties of 1862”; also, 850, being an amount found short in the a(.count of N.
'W. Goodhue, subscription agent (see agency book); also, $3,865, amount of prineipal erroncously covered as interest
by different warrants (see agency book); also, 875 (part of warrant No. 611, 3d quarter, 1868), erroneously covered
a8 & “miscellaneous receipt”. These additions make an aggregate total of $184,410,427 38, from which has been
made the following deductions: $44,375,000, being the amount deposited by the ¢“Associate Banks” on account of
this loan, but returned to them in money; also, 3,600 on account of “sixty day” “treasury mnotes of 18617,
erroneously covered to this loan; also, 856 17 (part of warrant No. 328, 3d quarter, 1861), $42 85 (part of warrant
No. 265, 8d quarter, 1861, certificate of deposit No. 3657), $200 (part of several warrants), these three items being
on account of interest erroneously covered as principal (see agency book); and $31,778 36 yet remaining unadjusted,
awaiting investigation as to the particular source from whence derived. These corrections, amounting in the
aggregate to $44,410,677 38, ‘deducted from the whole amount credited, will leave the total issue $139,999,750. The
50,000 represented b) mise. cov. warrant No. 2064, 4th quarter, 1862, was a deposit on redemption of ten $5,000
bonds (warrant No. 6929, December 18, 1862}, to eﬁ'ect an exchange for one hundred $500 bonds, thus increa.sing
the scale numbers, but not the actual issue. There was also $45,000 in notes received by the treasuver, and not
issued, but returned to the register as statistical. These differences, amounting to $95,000, will account for an
apparent excess of issues to this extent, as shown by prior reports. The premium realized on this loan ameunted

to $650,324 44.
FIVE-TWENTIES OF 1862.

The act of Tebruary 25, 1862 (12 Statutes, 345), for the purpoese of enabling the Secretary of the Treasury to
fund the treasury notes and floating debt of the United States, anthorized the issue of bonds in the amount of
£500,000,000, redeemable at the pleasure of the United States after five years and payable twenty years from date,
bearing interest at the rate of 6 per cent. per annum, The act of March 3, 1864 (13 Statutes, 13), authorized an
additional issue of $11,000,000 of bonds to persons who subscribed for the 1oan on or before January 21, 1864. The
act of January 28, 18656 (13 Statutes, 425), authorized an additional issue of $4,000,000 of these bonds and their

gale in the Umted States or Europe.

Length of loan, 5 or 20 years; redeemable May 1 1867, payable May 1, 1882; amount authorized, $515,000, 000
amount issued, $514,771,600; seld at an average premium of 43y of 1 per cent .; interest, 6 per eent, payable
semi-annually (May and November); outstanding Jure 30, 1880, $393 400,

22wpT
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450
ISSUES.
Fiscal year. First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total.
- o L $13, 845, 800 00 $18, 845, 500 00
- S $2, 530, 803 45 #8, 740, 802 16 $7, 179, 400 00 166, 672, 118 80 175,082, 123 61
T Y 84, 630, 628 51 161, 480,438 31 75, 489, 002 12 81,210 14 821, 041, 170 08
1805 . vvuensauerersenrernn orarn e emaaeaanesneaannoananateannraennanaan 201, 857 15 51,300 00 4,000, 000 00 139 86 4,252,797 01
7 ) 514, 771, GOO OB
REDEMPTIONS.
b . PR P SN $17, 591,760 00 $2, 287, 300 00 $2, 254,700 00 |  $28, 004, 360 00 $51, 088, 100 00«
2,401, 700 00 40,302,850 00 | 100, 339, 300 00 82,100, 900 GO 184, 204, 7650 00-
7,202,850 00 3,728,250 00 3, 509, 400 00 1, 344, 650 00 16, 873, 160 00-
61, 257, 600 00 | 19, 931, 450 00 8, 453, 000 00 4,467, 400 00 94, 100, 450 00
3,029, 050 00 37, 364, 800 00 19, 077,700 00 44, 786, 300 00 104, 257, 850 00
20, 605, 160 00 33, 596, 500 00 9, 643, 900 00 401, 200 00 64, 246, 760 00
167, 500 00 100,700 00 103, 500 00 77,400 00 449, 100 00
34,000 09 20, 500 00 57,900 00 10, 250 08 13, 660 00
. 11, 650 00 1,050 00 9,600 00 G, 000 €0 28, 300 00
2,400 00 750 00 5,460 00 500 00 9,100 00
514, 378, 200 00
........................................................................ 303, 400 00
........................................................................ 514,771,600 00

The cash received and covered into the treasury in 1862, on account of this loan, is stated at $13,990,600
(Receipts and Expenditures, 1862, p. 22). Add to this $54,900, received on account of “Oregon War Certificates ?
Nos. 657 to 670 inclusive, for which bonds of this loan were issued, and deduct $200,000, received on account of
“seven-thirties of 18617, erroneously credited to this loan, and the result is $13,845,500, the true amount received
in 1862. The cash received and covered in 1863 is stated at 8175,037,259 44 (Receipts and Expenditures, 1863,
p. 22). Add to this $6,500, erroneously credited to “temporary loan” (warrant No. 257, 1st quarter, 1863,
certificates of deposit Nos. 55 and (9), and deduct $11,635 53, interest erroncously covered as principal by varions
warrants in small sums, and the result is $175,032,123 91, the true amount received in 1863. The amount received
and covered in 1864 is stated at $321,551,283 41 (Receipts and Expenditures, 1864, p. 26). Add to this $89,305 42
(warrant No. 527, 3d quarter, 1864), erroneously covered as acerued interest, and 25 cents in the account of Jay
Cooke (certificate of deposit No. 219), cxcess of interest, and the result is $321,641,179 08, the true amount received
in 1864, The amount received and covered in 1865 is stated at $252,657 15 (Receipts and Ixpenditures, 1865,
p. x1).  Add to this $4,000,000, principal deposited in First Nationa! Bank of Washington by Jay Cooke, June,
1865, erroneously covered to “five-twenties of June, 1864”, and $139 86, principal erroncously covered as acerued
interest (warrant No. 645, 3d quarter, 1868), and the result is $4,252,797 01, the true amount received in 1865, The
amount of preminm realized on a portion of the issues of this loan, as stated in the Receipts and Expenditure
amounted to 81,826,868 75.

Ry

LEGAL-TENDER NOTES.

-

The act of February 25, 1862 (12 Statutes, 345), authorized the issue of $150,000,000 United States notes, not
bearing interest, payable to bearer, at the treasury of the United States, and of such denominations, not less than
five dollars, as the Secretary of the Treasury might deem expedient, $50,000,000 to be applied to the redemption of
demand-notes authorized by the act of July 17,1861; these notes to be a legal tender in payment of all debts, public
and private, within the United States, except duties on imports and interest on the public debt, and to be exchangeablo
for G per cent. United States bonds. The act of July 11, 1862 (12 Statutes, 532), authorized an additional issue
of $150,000,000, of such denominations as the Secretary of the Treasury might deem expedient, but no such note
should be for a fractional part of a dollar, and not more than $535,000,000 of a lower denomination than five dollars;
these notes to be a legal tender, as before authorized. The act of March 3, 1863 (12 Statutes, 710), authorized an
additional issue of $150,000,000 of such denominations, not less than one dollar, as the Secretary of the Treasury
might prescribe ; which notes were made a legal tender, as before authorized. - The same act limited the time in
which treasury notes might be exchanged for United States bonds to J uly 1,1863. The amount of notes authorized
by this act was to be in lieu of $100,000,000 authorized by the resolution of J. anuary 17, 1863 (12 Statutes, 822).

Length of loan, indefinite ; amount authorized, 450,000,000 ; amount issued, including reissues, $1,640,559,047;
213?;‘:12833 agnount outstanding June 30, 1864, $449,338,902, sold at par; interest, none; outstanding June 30, 1880,

,681,016, :



HISTORY OF THE NATIONAL LOANS. 451
ISSUES.
First quarter. | Second quarter. | Third quarter. | Fourth quarter, Total,

$72, 436, 000 00
15, 452, 000 00
8, 355, 820 00
2, 82, G165 00
22, 000, 000 00
1, 883,859 20
17, 662, 362 00

$53, 796, 000 00
49, 099, 730 00
804,010 00
95,760,000 00
1,842, 400 00
20, 056, 350 00
103, 871, 635 00

106, 748, 000 00
4,766,260 00

4, 000, 000 00
4, 030,831 00
18, 756, 550 60
23, 855,371 00

$08, 620, 000 00
58, 280, 000 00
17,102, 880 00

6, 500, 000 00
4,198,328 20
17, 300, 762 00
81,784,162 00

$98, 620, 000 00
201, 260, 000 00
86,420, 870 00
4,159,830 00
2,322,615 00
58, 260, 000 00
10, 071, 559 20
57,047, 521 80
177, 173, 520 00

47,960,192 00 | 28,486,074 00 | 22,787,046 00 | 21,355,000 00 | 120, 588, 311 00
17,775,080 00 | 17,444,730 00 | 15,006,858 00 | 18,773, 641 00 60, 500, 504 00
14,757,168 00 | 16,168,477 00 | 13,732,000 00 | 18,861,492 007\ 63, 510, 067 00
16, 589, 890 00 55, 002, 280 00 33,235, 584 00 15,516,185 00 | 120, 403, 289 00
30,674,401 00 | 20,485,372 00 | 20,012,633 00 | 26,785,550 00 { 103,907,950 00
90,886,504 00 | 31,072,884 00 | 22,632,153 00 16,586,157 00| 91,177,758 60
16,758,467 00 | 19,930,884 00 | 10,082,262 00 | 20,719,288 00 72, 440, 899 00
13,248,001 00 | 18,538,044 00 | 15,021,550 00 | 21,860, 466 00 07, 275, 051 00

16,001,552 00 | 10,408,839 00 | 16,008,228 00 | 18, 508, 214 00 64,107, 833 00
28,501,786 00 | 82,157,605 00 { 12,191,385 00 | 18, 451,787 00 81, 802, 563 00
........................................................................ 1, 646, 559, 947 00
REDEMPTIONS.
$2,000,000 00 |+ evmeme e oo . $99, 000 00 $2, 009, 600 00
337,279 00 $672,053 00 |  $18,220,810 28 | 28,330, 606 41 42, 561, 045 54
1,044,379 87 1, 586, 541 00 703, 050 00 911,153 60 4,835,133 47
6, 350,700 00 1,908,423 49, 3,431,312 00 | 21,030,301 65 39, 680, 827 14

17, 436, 787 85
18, 500,000 00
1, 000, 000 00
17,662, 362 00
47, 959,192 00
17, 175, 066 00
16, 257, 168 00
16, 589, 890 00
30, 674, 401° 00
22,717, 020 00

45, 347, 251 20

4, 000, 000 00
103, 847,135 00
98, 400, 074 00
15, 944, 739 00
13, 610, 570 00
32, 660, 578 00
90, 485,372 00
33, 186, 788 00

13,113, 834 60
6, 820, 643 20
39, 845, 088 00
22, 879, 871 00
22,787, 046 00
15, 606, 358 00
13, 780, 860 00
29, 637, 286 00
28, 785,733 00
23,704,123 00

4, 000, 000 00
4, 200,000 00 |"
17, 900, 762 00
31,784,152 00
21, 355, 899 00
18,773, 641 00
21, 870, 469 00
15, 516,135 00
30, 100, 870 00
17, 569, 121 00

79, 897, 853 65
33,520, 643 20
57,945, 860 00
177,173, 520 00
120, 592, 311 60
(8, 000, 804 00
65, 010, 0G7 00
04, 403, 880 00
110,136, 376 00
97, 177, 054 00

17,036,011 00 | 22,370, 540 00 10,435,142 00 | 23,611,158 00 82, 448, 851 0D
16,008,391 00 | 25,510,100 00 | 15,716,614 00 | 23,034,162 00 80, 339, 267 00
19,081,552 00 | 10,460,830 00 | 16,008,228 00 | 18, 508, 214 00 84,107, 833 00

23, 501, 786 00 32, 157, 605 00 12,161, 385 00 13,451, 787 00 81‘ 302, 563 00

1,293, 878 931 00
346, 681,016 00
| ——

.m‘.), 94-1 o

In 1866 the amount redeemed on account of this loan during the year is stated at $32,695,827 14 (Receipts and
Expenditures, 1866, p. 48). Deduct from this $6,000, erroneously covered into the treasury as a “miscellaneouns
receipt”? (warrant No. 367, 3d quarter, 1865), that amount being a part of $37,106 84, proceeds of securities recovered
in 1865 from a defaulter, who had abstracted $6,000 of redeemed notes when they were being destroyed by burning.
The loan having already received credit for the destruction of these notes, which were thus put into circnlation a
second time, it should have been charged with the amount when it was recovered (treasnrer’s letter to the
Secretary, November 1; Secretary’s letter to the first comptroller, December 22, 1870),

TEMPORARY LOAN.

The act of February 25, 1862 (12 Statutes, 346), authorized temporary-loan deposits of $25,000,000, for not less
than thirty days, with interest at 5 per cent. per annum, payable after ten days’ notice. The act of March 17,1862
(12 Statutes, 370), authorized the increase of temporary-loan deposits to $50,000,000, at rates of interest prescnbed
by the Secretary of the Treasury, not exceeding 5 per cent. per annum. The act of J uly 11,1862 (12 Statutes, 532),
authorized a further increase of temporary-loan deposits to $100,000,000. The aect of June 30, 1864 (13 Statutes,
218), authorized a further increase of temporary-loan deposits to an amount not exceeding $150,000,000, and an
inerease of the rate of interest to not exceeding 6 per cent. per annum, or a decrease of the rate of interest, on ten

days’ notice, as the public interest might require.



452 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

Length of loan, indefinite; redeemable after 10 days’ notice; amount anthorized, $150,.000,000; amount issued,
$716,099,247 16; highest amount outstanding June 12, 1866, $149,500,000; sold at par; interest, 4, 5, and 6 per
cent., according to contract, payable on redemption; outstanding June 30, 1830, $2,960.

ISSUES.

Tirst quarter, | Second quarter. | Third gnarter. | Fourth quarter. Total.

.................................... $20,201, 610 43 |  $40,187,704 67 |  $00, 470, 324 10
02,813,843 14 |  $86,002,211 74 | 20,377,200 48 | 85,030,916 90 | 115,220, 202 21
89,600,013 84 | 14,758,028 23 | 20,600,784 57 | 92,072,820 17 | 109,218, 044 81
21,108,951 67 | 28,056,058 18 | 22,746,038 46 | 08,536,120 25 | 131,498, 072 80
50,016,676 12 | 40,120,817 02 | 89,807,131 65 | 00,146,810 26 | . 226,000, 344 04
4,985, 650 64 58,000 00 |venmensmneosnsanns 50, 000 00 4, 804, 659 84
8,000, 000 00 200, 000 00 L PO 8,288, 650 50

.................................... 716, 000, 247 16

.................................... $1,415,215 00 | $7,187, 002,53 #8, 559, 207 6%
$9,913,510 66 | 424,820,507 99 | 11,212,708 82 | 21,570, 27 ol 67,510, 903 48
27,208,017 44 | 82,547,206 05 | 21,034,806 71 | 05,015,143 67 | 107 200, 738 71
46,507,680 49 | 10,747,517 08 | 33,504,751 27 | 18,008,888 45 | 148,488, 838 10
83,077,413 20 | 45,304,077 60 | 26,590,555 84 | 100,013,448 B4 | 205, 265, 306 16
64,487,182 00 | 89,794, 580 04 8,504,116 64 8,183,635 00 | 110,900, 518 58

2, 615, 988 45 3,076,105 0 1,018, 833 00 484, 540 00 7,195, 664 45

208, 771 00 385,400 00 8,000 00 1,400 00 604, 171 00

3,500 00 4,920 00 750 00 [veueensesnasnnunnn 9,170 00

500 00 95,000 00 |-eeeeverennemnnnn 500 00 | - 96. 000 00
.................................... 2,000 00 [caeeermneennaenns 28000 00
75,500 00 [oeeeeraensnnreemn]eemennmmeeraemesloncneaeaann e 75, 500 90
...................................................... 100 00 100 00
.......................... 2, 060 00

S [SOUUUN! URRRERERRU 716, 090, 947 10

The amount received and covered into the treasury in 1863 on account of this loan is stated at $115,226,762 21
(Receipts and Expenditures, 1863, p. 22). Deduct from this $6,500, on account of “five-twenties of 1862 n
erroneously credited to this loan (warrant No. 257, March 31, 1863), and the result is $115,220,262 21, the true
amount received in 1863. The amount received and covered in 1866 is stated at $236,090,344 04 (Receipts and
Expenditures, 1866, p. Ixxiv). Deduct from this $10,000,000, on account of “navy pension fund”, erroncously
credited to this loan, and the result is $226,090,344 04, the true amount received in 1866, Tho amount receivod
and covered in 1807 is stated at $7,594,659 64 (Receipts and Expenditures, 1867, p.1). Deduct from this $3,000,000,
on account of “navy pension fund”, erroneously credited to this loan, and the vesult is $4,394,650 64, the truo
amount received in 1867. The amount received and covered in 1868 is stated at $3,260,000. Deduct from this
81,460 50, excess of deposit in 1867 (not located), and the result is $3,258,539 50, the true amount received in 1868,
The amount redeemed in 1864 is stated at $197,299,734 04 (Receipts and Bxpenditures, 1864, p. 34). Deduct from
this 27 cents, interest charged as principal (warrant No. 8758, November 23, 1863), to find the true amount
redeemed in 1864. The amount redeemed in 1866 is stated at $205,245,395 16 (Receipts and Expenditures, 1866,
D Ixiii). Add to this $10,000, principal charged as interest (warrant No. 4839, J anuary 20, 1866), to find the true
amount redeemed in 1866, The amount redeemed in 1868 is stated at $7,197,664 45 (Receipts and LExpenditures,
1868, p. x1i), Deduect from this $2,000, on account of “seven-thirties of 18617 (warrant No, 51, February 6, 1868)
erroneously charged to this loan, to find the true amount redeemed in 1868.

CERTIFICATES OF INDEBTEDNESS.

The act of March 1, 1862 (12 Statutes, 352), authorized the issue of certificates of indebtedness to public
creditors who might elect to receive them, to bear intervest at the rate of 6 per cent. per annum, and payable one
year from date, or earlier, at the option ef the government. The act of March 17,1862 (12 Statutes, 370), anthorized
the issue of these certificates in payment of disbursing officers’ checks. The act of March 3, 1863 (12 Statutes, 710),
made the interest payable in lawful money. » |

Length of loan, 1 year; redeemable 1 year after date ; amount aunthorized, no limit; amount issued, including
reissues, $561,753,241 65; sold at par: interest, 6 per cent.; outstanding June 30, 1880, $4,600.
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ISSUES.
Fiscal year. First qonarter. | Second qusrter. | Third quarter. | Fourth guarter. Total.
.................................... $5,620, 000 00 | $44,252, 070 73 |  $40, 881,079 73
$12,184, 824 43 |  $54,220,437 40 | 56,604,000 00 | - 84,880,000 00 | 157, 479, 261 02

14, 865, 000 00
85,471, 200 63
26, 054, 799 87

32,161, 000 00
36, 667, 000 00
21,979, 000 60

56, 849, 000 00
68, 000 00
5, 705, 000 00

65, 504, 000 00
8,769,000 00
409,000 00

169, 179, 000 00
130, 975, 200 63
54, 237,709 87

561, 763, 241 65

REDEMPTIONS.

$5, 885, 000 00
19, 345, 864 16
15,183, 000 00
80, 044, 000 00
27, 840, 000 00

$756, 000 00
56, 881, 437 40
41, 307,000 00
27,826, 000 00

380, 000 00
3,000 00

$30, 000 00
61, 818, 000 00
58, 259, 000 00

1,180,000 00
91, 000 00
12, 000 00

121, 000 00

1, 000 00
1, 000 00

$43, 689, 000 00
84, 051, 000 60
85,078, 000 00
34, 933, 000 00

18,000 00

$50, 360, 000 00
165, 006, 241 65
174, 827, 000 00
143, 493, 000 00
27, 829, 000 00
15,000 00

126, 000 00
2,000 00
1,000 00

561, 749, 241 05
4,000 00

561,753, 241 65

The amount received in 1866 on account of this loan is stated at $54,240,983 12 (Receipts and BExpenditures,
1866, p. Ixxvi). Deduct from this $3,183 75, received on account of premium, erroneously credited to principal

(warrant No. 743, June 30, 1866), and the result is $54,237,799 37, the true am

(Secretary’s letter to the first comptroller, December 22, 1870).

TFRACTIONAL CURRENCY.
The act of July 17, 1862 (12 Statutes, 592), authorized the use of postal and other gtamps as currency, and

ount received, as stated above

made them receivable in payment of all dues to the United States less than five dollars. The fourth section of the
act of March 3,1863 (12 Statutes, 711), authorized the issue of fractional notes in lieu of postage and revenue stamps
commonly called postage currency; made them exchangeable in sums not less than three dollars for United States
notes, and receivable for postage and revenue stamps, and in any payment of dues to the United States, except
duties on imports, less than five dollars; and limited the amount to $50,000,000. The fifth section of the act of
June 30, 1864 (13 Statutes, 220), authorized an issue of $50,000,000 in fractional currency, and provided that the

whole amount of these notes outstanding at any one time should not exceed this sum.
Length of loan, indefinite; redeemable on presentation; amount authorized, $50,000,000; amount issued,
including reissues, 368,720,079 51; sold at par; interest, none; outstanding June 30, 1880, 87,214,954 37.

ISSUES.
Fisonl year. Tirst quarter, | Second guarter. | Third quarter. | Fourth quarter. Total.

$787, 800 00 $6, 057,130 60 $12, 070, 564 00 $1, 276, 956 00 $20, 192, 456 00

.................. 598,740 50 8, 057, 262 50 4,513,700 25 8,169,721 25

4, 840,708 15 2, 426, 825 50 8, 691, 047 75 4,155,201 75 14, 614, 563 15

4, 950,103 75 8, 014, 279 50 5, 608, 980 50 4, 200, 897 00 17, 864,320 75

4,400, 042 GO 6, 034, 017 50 5§, 818, 236 50 4,155,284 05 16, 816, 530 65

6, 056, 542 00 6, 697, 820 00 6, 628, 862 00 5,643, 800 00 25, 024, 424 00

6,204,170 00 7,152, 806 45 8, 800, 326 00 961, 730 20 23, 709,131 65
4,167,300 00 | 11,875,113 00 7,413, 987 00 7,753, 316 00 31, 209, 716 00
7,208, 500 00 7, 680, 500 06 8, 200, 900 00 8, 014, 000 00 31, 103, 800 06
5, 688, 200 00 9,407, 400 00 9, 852, 500 00’ 8, 838, 400 00 31, 816, 900 00
8,118,600 00 | 12,554,000 00 9, 025, 600 00 8, 081, 600 00 38, 674, 800 00

19, 156, 454 40
10,702, 300 00
7, 786, 800 00

12,139,800 00
9, 314;200 00
13, 251,100 00

10, 553, 561 60
7, 803, 600 00
7, 838, 000 00

8, 583, 600 00
8,792,700 00

41, 434, 816 00
36, 612, 800 00
28, 374, 800 00

368, 720, 079 51
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REDEMPTIONS,
TFiscal year, First quarter. | Second quarter. | Third quarter. Fourth quurtor.. TFotal,

Estimated as lost or destroyed, act of June 21, 1878 ............

Outstanding June 36, 1880.

$1, 299, 600 00
1, 832, 508 40
3,901, 237 81
3, 690, 471 52
4,587, 941 39
5,031, 269 72
8, 850, 842 90
7, 546, 000 00
7,703, 890 40
8,488, 007 07
10,726, 428 31
9, 852, 576 76
9,182, 648 66
4,588,170 77
1, 616, 405 07
250,380 19
95,102 52

$1, 927, 645 85
3, 065, 496 15
8,508,213 58
4, 861, 004 15
4,820, 540 32
5, 619, 208 58
5,002, 002 78
7,922, 505 10
7, 208, 007 55
7,812,375 68
9,823,800 13
9, 054, 620 58
9,887, 603 06
8, 510, 200 17
1,022, 533 87
189, 270 63
78,100 48

1, 012, 907 85
3, 545, 670 03
3,203, 449 85
4,752, 027 47

" 5,973,045 34
9, 055, 478 07
7, 876, 532 07
7, 855, 548 75
8, 307, 878 00
9, 578, 287 40
9, 995, 693 73
9, 850, 088 01
8, 880,178 7¢
2, 607, 604 87

813, 093 28
182, 402 48
" 49,006 78

$1,227, 246 80
2, 071; 987 06
5, 481, 842 83
4,629,916 45
4,877,202 04
4,802,101 30
7,442,711 13
7,771, 570 07
8, 265, 004 16
9, 351, 608 78
9, 806, 904 60

11, 006, 485 23
8, 158, 208 82
4,087,874 74

409, 851 18
83, 066 86
34,408 03

$5, 407, 300 00
11,416, 751 64
16,134, 744 07
17, 934, 818 69
0,267, 828 09
98, 308, 142 76
23,238, €88 88
50, 305, 713 92
1, 548, 030 20
94,731, 260 83
40, 352, 985 77
40, 8064, 071 48
86, 058, 728 B
14, 048, 458 05
9,855, 872 00
705, 168 00
251, 717 41
853,120,101 14
8,875, 934 00
861, 505, 125 14
7,214, 054 87

468,720, 070 51

LOAN OF 1863.

The act of March 3, 1863 (12 Statutes, 709), authorized the issue of bonds in the amount of $900,000,000, beaving:
interest at a rate not exceeding 6 per cent. per annum, and redeemable in not less than ten nor more than forty
years, principal and interest payable in coin. The act of June 30, 1864, section 3 (13 Statutes, 219), repealed so much
of the preceding act as limited the authority thereunder to the current fiscal year, and also repealed the aunthority
altogether except as to $75,000,000 of bonds for which subscriptions had already been invited. .

Length of loan, 17 years; redeemable July 1,1881; amount authorized, $75,000,000; amount issued, $75,000,000;
sold at an average premium of 4#4%7% per cent.; interest, 6 per cent., payable semi-annually (January and July) ;
outstanding Jumne 30, 1880, §62,202,850.

ISSUES.
Fiscal year. First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
...................................................... $42,141, 771 06 | $42, 141,771 05
$31, 848, 763 23 $183, 165 99 $1,126 01 142, 760 00 82,175, 805 23
RN SO U IO 142, 000 00
Ei28 X111 O PO PPN [N 8,100 00
G87,823 T2 | cneescenurecnnannfinnmnnsascnsnanace|osmuaecnaaaiananan 637, 824 T2
........................................................................ 75, 000, 900 U0
REDEMPTIONS.

B TSRO AT $3, 361,100 00 $4, 261, 950 00 5,174,100 00 | 12,707, 160 00
Outstanding dane 30, 1880 .ooo.ooooiimiiniiiii e ceraireeniee e oo e e 62, 202, 850 0D

765, 000, 000 B0

The premium realized on the issue of this loan,

$3,339,751 70.

The amount received and covered into the treasur
(Beceipts and Expenditures, 1869, p. 1vi)

as stated in the Receipts and Xxpenditures, amounted to

Yy in 1869 on account of this loan is stated at $537,478 94
Deduct from this $150 22, received on account of premium, erroneously

credited to prineipal of this loan (mise. cov. warrant, No. 650, September 30, 1868), and the result is $537,323 72,
the true amount received in 1869 (Secretary’s letter to the first comptroller, June 11, 1870; requisition No. 270).
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The act of March 3, 1863, section 2 (12 Statutes, 710), authorized the issue of $400,000,000 treasury notes, with
interest at not exceeding 6 per cent. per annum; redeemable in not more than three years; principal and interest
payable in lawful money, to be a legal tender for their face value, excluding interest.

Length of loan, 1 year; redeemable 1 year after date; amount authorized, $400,000,000; amount issued,
$44,520,000; sold at par ; interest, 5 per cent., payable on redemption ; outstanding June 30, 1880, $46,535. '

.

ISSUES.
Fiscal year, First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
L ) PSRN BN RS $27,400, 000 00 |  $17, 120, 000 00 $44, 520, 000 00
TTOBAL <euvesueeemeramemuernaasnrnenasnenssmrnensnensnnennaesmnnomonealomoensoneneeeemes|osmvesemmssmnaeanodoreeoenteecarisers]enrennenneraenan- 44, 520, 000 00
REDEMPTIONS.
.................. 1,279,270 00 $2,921,140 00 | $34,272,010 00 |  $38, 473,820 08
$7,000,000 00 |.ouveeerenaiinarna]aes S 7, 000, 000 00
.................. 1,108,480 00 eocenvnncmenmeasfennesanrnmnneanens 1, 108, 480 00
9,200 00 9,200 00
16, 760 00 15, 560 00 10, 860 00 10,750 00 52, 920 00
10, 840 00 7,840 00 8, 820 00 8,000 00 33,3800 00
4,618 00 6,260 80 5, 650 00 5,730 00 21,250 00
5, 002 00 2,930 00 4,210 00 4,930 00 17,162 00
2,770 00 2,200 00 2, 520 00 2,390 00 9, 880 00
2,880 00 2,810 00 1,430 00 2,080 00 8,700 00
1,230 00 870 00 1,970 00 050 00 5,020 00
1,430 00 940 00 1,480 00 1,780 00 5,630 00
1,100 00 830 00 1,260 00 700 00 3,800 0o
520 00 750 00 560 00 1,020 00 + 2, 850 00
440 00 870 00 580 G0 2,150 00

810 00

46, 753, 812 00
2,280,837 00

44, 473, 505 00

40 00

T 44, 473,465 00
46, 535 00

44, 520, 000 00

*Tlor nn oxplanation of this item, see ' Notea to Recapitulation™, post.

Under date of August 10, 1875, the first comptroller of the treasury directed the register to eredit the treasurer
with $2,280,337, on account of the redemption of this loan, and to charge this sum to the treasurer on account of
the redemption of “two-year notes of 18637, and consolidate and close the two accounts.

TWO.YEAR NOTES OT 1863.

The act of March 3, 1863, section 2 (12 Statutes, 710), authorized the issue of $400,000,000 treasury notes with
interest at not exceeding 6 per cent. per annum; redeemable in not more than three years; principal and interest
payable in lawful money; to be a legal tender for their face value, excluding interest.

Length of loan, 2 years; redeemable 2 years from date; amount authorized $400,000,000; amount issued,
$166,480,000; sold at par; interest, 5 per cent., payable on redemption; outstanding June 30, 1880, $35,950.

. ISSUES.
- Maocal year, First quarter. | Second quarter. | Third quarter. | Fourth guartor. ’ " Total.
$18,000,000 00 | $86,5600,000 00 | 402,495,803 01 $166, 480, 000 80

...... serascemenne

$24, 484,106 99

168, 480, 000 00
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REDEMPTIONS.

VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

First quarter.

Second guarter.

Fourth quarter.

Total,

H

Transferred from '* One-year notes 0f 1863"....oeieceenennns Ceemrenemaeas

L8 U

$57, 238, 850 00
5,000, 000 00
500, 000 00
164, 450 00
110, 000 00
9,700 00
6,600 00
1,650 00
2,805 00
1,100 00
900 00

550 00

800 00

200 00

400 00

300 00

$24, 226, 050 00
24, 000, 060 00
125, 000 00
243,188 00
9,150 00
3,650 00
4,150 00
1,060 00
1,150 00
1,850 00

500 00

760 00

280 00

800 00

200 00

242, 070 00
100, 000 00
85, 800 00
6,100 00
2,400 00
3,240 00
2,200 00
1,550 00
560 00
1,050 00
950 00

650 00

200 00
700 00

$18, 615, 200 00
20, 846, 700 00
5, 600, 000 00
364, 850 00
60, 700 00
19,700 00

5, 200 00
3,760 00

760 00

2,700 00

800 00

2,750 60
1,550 00

900 00

800 00

550 00

350 00

$18, 015, 200 00
118, 057, 250 00
84, 500, 000 00
1,821,620 00
568, 338 00
216, 000 00

30, 150 00

16, 400 00

9, 800 00
8,255 00
4,000 00

5, 650 00

B, 650 00
8,350 00
1,850 00
1,460 00
1,550 00

104, 163, 813 00

2, 280, 837 00

166, 444, 160 00

100 00

160, 444, 050 00

86, A50 00

106, 480, 000 00

*For an explanation of this item, see *Notes to Recapitulation ", post.

Under date of August 10, 1875, the first comptroller of the treasury directed the registef to charge the
treasurer with $2,280,337, on account of the redemption of this loan, and credit this sum to the treasurer on account

of the redemption of “one-year notes of 18637, and consolidate and close the two accounts.

COIN CERTIFICATES.

The fifth section of the act of March 3, 1863, (12 Statutes, 711), authorized the deposit of gold coin and bullion
with the treasurer or any assistant treasurer, in sums not less than $20, and the issue of certificates thorofor

in denominations the same as United States notes;
interest on the public debt. It limited the amount of

of cuin and bullion in the treasury,

also authorized the issue of these certificates in payment of
them to a sum not greater than 20 per cent. of the amount
and directed their receipt in payment for duties on imports.
Length of loan, indefinite; payable on demand; amount authorized

, indefinite; amount issued, including
reissues, $981,134,830 46; sold at par; interest, none ; outstanding June 3 '

0, 1880, $8,004,600.

ISSUES.
Fiscal year. First quarter. | Second quarter. | Third quarter. | Fourth quartor. Total,
.................. $200 00 |  $54,946,580 00 | %43, 540,880 00 | 98, 403, 60 00
$27, 0R7, 820 00 88, 707, 420 00 18, 046, 860 00 25, 800, 520 00 109, 142, 120 00
12, 908, 340 00 20, 364, 700 00 22, 560,140 00 22,108,720 00 7, 939, 900 00

19, 982, 280 00
10, 405, 020 00
11, 532, 000 00
10,622, 500 00
6,995, 000 00
42,930, D80 46
17, 877, 400 00
88,227,900 00
10,848, 100 00
8, 636, 500 00
1, 986; 600 00

20, 403, 380 00
28,743,100 00
21, 155, 000 00
29, 027, 000 00
11,183, 000 00
17, 860, 100 00
11, 002, 200 00
26, 018, 300 00
26, 427, 000 80

10, 830, 800 00

5,701, 800 00 |"

14, 891, 420 00
17, 868, 440 00
12, 529, 500 00
6,771, 000 00
11, 402, 500 00
13, 584, 700 00
23, 332, 600 00
18, 069, 100 00
12, 619,700 o0
80, 087, 500 00

25, 826, 080 00
11, 124, 6500 00
11, 860, 500 00
15, 909, 000 00
25, 980, 000 00
7,933, 000 00
18, 537, 900 00
18, 803, 800 00
8, 746, 400 00
5, 916, 600 00

80, 603, 100 00
76,751, 06O 00.
58, 577, 000 00
63, 229, 500 00
85, 570, 500 00
81,117, 780 46
70, 260, 100 00
90, 619,100 00
58, 141, 200 00-
B0, 342, 400 00
12, 817, 400 00

081, 184, 880 40
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REDEMPTIONS.
Trisoal year. TFirst quarter, ] Second guarter. | Third quarter. | Fourth quarter. Total.
.................................... $30, 256, 608 00 $51, 454, 020 00 $87,.711, 520 00

$26, 817, 620 00
16, 814,100 00
17, 424, 520 00
27,768, 540 00
82, 507, 820 00
13, 623, 400 00
18, 288, 540 00
47,764, 580 46
13, 786, 900 00
48,879, 000 00

9, 251, 600 00
12,211, 600 00
18, 527, 000 00

502, 800 00

$33, 610, 860 00
15,129, 240 00
18, 603,760 00
11,604, 880 00

8, 577,300 00

10,762, 700 00
13,722,760 08
13, 752, 200 00
13, 877, 200 00

6, 465,200 00
8, 924, 900 00

10, 274, 400 00

21, 576,700 00
9,573, 800 00

21, 610, 460 00
24, 905, 660 00
19,707, 580 00
20, 409, 820 00
18, 417, 040 00
'13, 537, 300 00
10, 524, 500 00
14, 083, 000 00
22, 881, 500 00
11, 929, 800 00
11, 620, 800 00

5, 629, 000 00

5,276, 000 00

8, 481, 600 00

19, 117, 540 00
22,180, 140 00
14,459, 760 00
15, 425, 880 00
16,735, 660 00
13,106, 100 00
10, 661, 000 00
22,162, 900 00
20, 933, 500 00
16, 960, 000 60
15, 453, 200 00
19, 433, 000 00

801, 000 00

850, 000 00

101, 156, 480 00
79, 029, 046 00
65, 255, 620 00
75, 210, 120 00
71,237, 820 00
51, 029, 500 00
48,106, 800 00
97, 752, 680 48
71, 278, 600 00
83, 784, 000 00
45, 250, 000 00
47, 548, 080 00
41,270, 700 00

7, 400, 100 00-

073, 130, 280 48

8, 004, 600 06

981, 134, 88D 46

COMPOUND-INTEREST NOTES.

The act of March 3, 1863, section 2 (12 Statutes, 710), authorized the issue of $400,000,000 in treasury notes, with
interest at not exceeding 6 per cent. per annum, in lawful money, payable not more than three years from date,
and to be a legal tender for their face value. The act of June 30, 1864 (13 Statutes, 218), authorized the issue of
$200,000,000 treasury notes, of any denomination not less than §10, payable not more than three years from date, or
redeemable at any time after three years, with interest at not exceeding 7-% per cent., payable in lawful money at
maturity, and made them a legal tender to the same extent as United States notes for their face value, excluding

interest.

Length of loan, 3 years; re

deemable 3 years from date; amount authorized, $400,000,000; amount issued,

$266,505,440; sold at par; interest, 6 per cent. compound, payable on redemption; outstanding June 30, 1880,

$242,590.

ISSTLS.

Fiscal year.

Tirst quarter,

Second quarter.

Third quarter.

Fourth grarter.

Total.

$88, 073, 440 00
26, 400, 000 00
20, 731, 800 00

$20, 460, 000 00
13, 000, 000 00

$17, 250, 000 00
65, 900, 000 00

$17, 250, 000 00
180, 214, 140 00
30,400, 000 00
29, 741, 300 00

208, 595, 440 00

$743, 760 00
9,149, 620 00
83, 447, 081 00
36, 071, 800 00
16, 598, 800 00

250,640 00
98,410 00
47,410 00
38,210 00
15,210 00
12,800 §0
10,980 00
9,160 00
5,340 00
8,750 00
5, 620 00

$610, 410 00
49,148, 740 00
10, 611, 800 00
30,125,090 00
7,756,710 00

186,950 00

87,050 00
48,710 00
22,890 00
17,300 00
12,160 00
9,200 00
© 7,780 00
5,800 00
3,900 00
8,050 00

$26, 990 00
9, 620, 760 00
5,877, 210 00
4,704, 030 00

657, 600 00

142, 060 00

74,000 00

49,470 00

25,130 00

17,910 00

10, 410 00
10, 410 00
6,140 00
6, 500 00
8, 040 00
2, 850 00

$2, 260, 000 00
76, 900 00

18, 000, 600 00
16, 634, 520 00
23, 241, 750 00
34, 280 00
121, 500 00

1, 065, 450 00
29, 300 00
28,300 00
13,770 00

12, 450 00
7,040 00
9,060 00
4,310 00

3, 910 00
4,080 00

$2,250, 000 00
1, 458, 050 00
78,928, 159 00
66, 570, 511 00
4, 232, 670 00
5,361, 480 00
701, 150 00
1,824, 910 0C
174, 950 00
114,120 00
64,190 00
47,820 00
48, 630 00
2,130 00
21, 950 00
15, 590 00
16, 500 00

206, 352, 830 00

242, 590 00

266, 685, +10 00
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TEN-FORTIES O 1864.

The act of March 3, 1864 (13 Statutes, 13), authorized the issue of $200,000,000 in bonds, bearing interest at
not exceeding 6 per cent. per annum, payable on bonds not over one hundred dellars annually, and on all other
bonds semi-annnally, in coin; redeemable after any period not less than five and payable not more than forty years
from date, in coin, . ‘

Length of loan, 10 or 40 years; redeemable after 10 and payable 40 years from date; z.unour.lt authorized,
$200,000,000; amount issued, $196,118,300; sold at rates varying from par to 7 per cent. premium; interest, 5 per
cent., payable semi-annually (March and September); outstanding June 30, 1880, $2,655,400.

L] ISSUES,

Tiscal year, Firat quarter. | Second quarter. | Third quarter, | Fourth quarter. Tatal,

$73,307,680 00 |  $73, 837, 080 00

$6,910,680 50 |  $30,486,460 50 |  $56, 161, 250 01 1,000 00 09, 569, 400 01
500 161,850 00 [-eneenrmeanmameeafoenernenananenennn 161, 866 00
.................................... 5,000 00 [oomveeeeennnnennns 5,000 00
.................. 6, 488, 450 00 9, 430,300 00 7,124, 000 00 23,052, 760 0O
IR U B U RN SO 2,114 09

106, 118, 800 00

1BBE. o eemmemnn e sraneeesemeeerneeeeanmmsaneaeanssemneenamasnsseemel oo $1, 551,000 00 [oeeeeeemnnnnn #1, 651, 000 00
IBTB. e e eteeen e m e tenaeetenaeemenneennen s emesaee e eeenenranseeloasees oeeeeemal e 1,000 00 |eeneeeemenns 1,000 00
S USSR OO KRS USRI SRS SO $56,141,150 00 | 50,141,150 00
1880, mreaeeeeee e eaeennn e e $121,271,650 00 | $10,707,560 00 | © 2, 432, 650 00 1,358,000 00 | 185,760, 760 00
. 103, 402, 000 00

Ontstanding June 80, 1880. ... ooveocnieneiiieannnn., D EE T T T (DY SRR DU 2, 055, 400 00
TOR] ereeeeeeeemereeeeeee e eeeeeeee e e e e e eeee oo U ISR TR " 100, 118, 800 00

The premium realized on the issue of a portion of this loan, as slated in the Receipts and Expenditures,
amounted to $659,422 78, ’

The cash received and covered into the treasnry on account of this loan in 1865 is stated at $99,558,400 01
{Receipts and Expenditures for 1865, p. x1). Add to this $1,000, being for a duplicate issue of two bonds, for $500
each, issued June 9, 1865, to Hiram Sherwood, in lieu of two bonds of like denomination previously issued, but lost:
in transmission by mail. For this reason the issues on account of this loan are 81,000 in excess of the cash receipts.

FIVE-TWENTIES OF MARCH, 1864,

The act of March 3, 1864 (13 Statutes, 13), authorized the issue of $200,000,000 in bonds, bearing interest at
not exceeding 6 per cent. per annum, payable on bonds not over one hundred dollars annually, and on all other
bonds semi-annually, in coin; redeemable after any period not less than five and payable not more than forty years
from date, in coin.

Length of loan, 5 or 20 years ; redeemable after 5 and payable 20 years from da,te'; amount authorized,
$200,000,000; amount issued, $3,882,500; sold at par; interest 6 per cent., payable semi-annually (May and
November); final redemption, 1877. :

ISSUES.

TFiscal year. First quarter. | Second quarter. | Third quarter. | Tourth quarter, Total,
.................................... $3, 700, 500 00 $182, 000 00 $3, 882, 500 00
........................................................................ 3, €82, 500 00

REDEMPTIONS.
$758, 400 00 $15, 500 00 $24, 000 00 .- $470, 000 00 ‘$1, 262, 900 00
122, 000 00 5,100 00 16, 000 00 127, 0600 00 TYR70, 100 00
51,500 00 fouuneeneimrueenaafeonnans e erennn . 6,800 00 67,800 00
1,345,200 00 e oonennieiine e eee e 1,845,100 00
.................. 903, 200 00 283,200 00 14, 200. 00 £40, 800 00
8,000 00 |-eeeremoerieeee e eeeen i s 6,000 00
PN SO ! O RS T 8,882,500 00
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FIVE-TWENTIES OF JUNE, 1864.

The act of June 30, 1864 (13 Statutes, 218), authorized a loan of $400,000,000, and the issue therefor of bonds
redeemable in not less than five nor more than thirty years, or, if deemed expedient, made payable at any period not
more than forty years from date, with interest at not exceeding 6 per cent. per annum, payable semi- -annually, in coin.

Length of loan, 5 or 20 years; redeemable, at the pleasure of the government, after November 1, 1869;
payable November 1, 1884; amount authorized, $400,000,000; amount issued, $125,561,300; sold at an avemore
rate of 2 £il per cent-. premium; interest, 6 per cent., payable semi-annually (M ay and November) ; outstanding
June 30, 1880, $68,250. .

ISSUES.
Fiscal year. Tirst quarter. Socbnd quarter. | Third quarter. | Fourth quarter, Total.
3 R PP $77, 088, 354 25 $9, 000 00 $18, 639, 000 00 $90, 736,354 26
0 g $9,211, 000 00 80,000 00 |.cuuurcnensermarnn]onrceanmoencnanens 9,241, 000 00
BT R TR 1,750, 000 00 5,508, 700 00 18, 272, 600 00 25, 531, 300 00
2 BV A2 R R J 3N DRI PO PP 52,645 75
RN BRSPS DO DU PRI PRSP 125, 661, 300 00
REDEMPTIONS.
$18, 592, 700 00 $2, 820, 600 00 $3, 643, 000 00 $14, 630, 750 00 $39, 695, 050 00
" 2,360,050 00 1,765, 200 00 4,789, 200 00 4,205, 650 00 13,120, 100 00
1, 864, 750 00 2, 006, 750 00 1, 853, 500 00 601, 250 00 6,820, 630 00
8,384, 600 00 188,800 00 [eersrecemmrococs)vonroemcamaananans 8,473,300 00
218, 450 00 16, 483,160 00 35, 102, 850 00 4,349, 700 00 56,192,100 00
917, 550 00 411,950 00 218, 250 00 96, 400 00 1,644,150 00
57,800 00 17,750 00 27, 550 00 9,050 00 111,630 00
7,000 00 4,100 00 11, 550 00 3, 850 00 26, 500 00
350 00 460 00 2,100 00 700 00 3,550 00
125, 403, 050 00
........................................................................ 68, 950 00
........................................................................ 125, 661, 300 00

The cash received and covered into the treasury in 1865 on account of this loan is stated at $94,706,250 25

{Receipts and Rxpenditures, 1865, p. x1).

Deduct from this, $4,000,000 received on account of the ¢ five-fwenties

of 1862,” but erroneously credited to this loan (warrant No. 500, 2d quarter, 1865), and add $104, erroneously
covered as premium (warrants Nos. 394 and 504 in part, 3d quarter, 1864), and the result is $90,706,354 25, the true
amount of cash received on account of this loan in 1865. To this must be added $30,000 for duplicate bonds issued,
in lien of coupon bonds, forwarded to be exchanged for registered bonds in name of treasurer of the United States,
in trust for the First National Bank, of Plainfield, N. J., and stolen from the Treasnry Department in November,
1864, thus making the issues for this loan $30,000 in excess of the cash receipts. The cash received and covered
in 1867 on account of this loan is stated at $25,540,000 (Receipts and Expenditures, 1867, p. 1). Deduct from
this 88,700 received on account of the “five-twenties of 1865,” but erroneously credited to this loan (warrant No.
773, 1st quarter, 1867), and the result is $25,531,300, the true amount received in 1867. The premium realized on
this loan, as stated in the Receipts and Expenditures, amounted to $3,178,710 81. '

SEVEN-THIRTIES OF 1864 AND 1865.

The act of June 30, 1864 (13 Statutes, 218), authorized the issue of $200,000,000 in treasary notes, of not less
than $10 each, payable at not more than three years from date, or redeemable at any time after three years, with
interest at not exceeding 78 per cent. per annum. The act of March 3,1865 (18 Statutes, 468), authorized a
loan of $600,000,000, and the issue therefor of bonds or treasury notes; the notes to be of denominations of not
less than $50 w1th 111terest in lawful money at not more than 74 per cent. per annum.

Length of loan, 3 years; redeemable, August 15, 1867, June 15 and July 15, 1868; amount authorized,
$800,000,000; amount issued, including re1ssues, $829, 992 500 ; sold at an average rate of Tasz of 1 per cent.
premium; mterest T¥5 per cent., payable semi-annually; oucstzmdmg June 30, 1880, $144,900.

ISSUES.

First quarter, | Second quarter, [ Third quarter. | Fourth quarter. Total,

$56, 491, 400 00
158, 068, 781 83

$54, 850, 850 00
378, 496 81

$185,082, 883 70 | 375,240,505 14 | $671, 167,198 93

78, 600 00
600 00

168, 447,228 14
78,600 00

600 00

300, 922 93

829, 092, 500 00




460 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.
REDEMITIONS.
Fiscal year. Tirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total,

BE . O RSOUURSUI RO EUUIN IOV RPN FUUURRNt $16,152,450 00 |  $16, 159, 450 OV
L PN $60, 846,800 00 |  $67,148,450 00 |  $04, 526, 450 00 93,678,125 00 | 825,104, a5 OV
TB08 . - eesvemeacen e tta e e amr e rhannn s enasataanan e annenrarsannnn 118,008,300 00 | 120, 447, 700 00 53,103,750 00 | 149,488,500 00 | 450, 948, ano ¢
1 U 84,256, 850 00 1, 862, 100 00 542, 800 00 230, 050 00 36 391, 300 00
BT 1) S oS 323,050 00 170, 800 00 93, 600 00 83,850 00 70, 8op 09
BT S 59,950 00 42,700 00 39, 060 00 85,800 00 177, 500 00
L U 16,300 00 31,400 00 | 39, 000 00 33, 950 00 120, o50 00
b L £ TP U TROR 15,700 00 12, 550 60 14, 350 00 15,430 00 58, 050 00
4, 260 00 7,350 00 9, 750 00 22,3)0 00 46, 650 o0
5,200 00 9,200 00 4, 650 00 12,609 00 81, BG0O il
4,900 00 2,800 00 2,950 00 2,350 00 18, 000 00
2,000 00 9,000 00 4,250 00 4,000 00 19, 250 00
800 00 2,350 00 9,950 00 1,300 00 7,400 00
1, 500 00 4,600 00 1, 550 00 1,950 00 0,060 00
700 00 600 00 900 00 450 00 2,050 00
829, 843, 525 00
Unadjusted® .covvevunannne S R PP AR DIPRUIPINY P EPPRPURORPY PSRRI DEPROR PRI 6,075 00
Outstanding June 80, 1880. .e.cvuencurmre snouernmesrmunnsacannsecresmumns]omecanssscsanross|omnsnnnnssssscnnnc|onsenscmacorermcns]omornaocmaneenone 144, 006 OO
TOBAL vouuceeccnnnarsoesnnneavncanronnanasnsnncnnsonasernrarssemsass]acnnsnesnnnsocssos|onnmanensnnsacmennlomennaonssmnonconslonsneneanaccnnesns 820, 002, 500 00

*For an explanation of this item, see * Notes to Recapitulation 7, post.

The amount received and covered into the treasury in 1865 on account of this loan is stated at $675,556,207 02
(Receipts and Dxpendltures, 1865, p. xxxviii). Deduct from this $3,945,900, erroneously covered as depos1ted with
the treagurer of the United States, and charged against the loan by cou‘nter entry (report No. 16, p. 309; Rececipts
and Expenditures, 1865, pp. lvii, 257); also $444,553 21, the amount reported in excess by na,tmna,l banks, covered,
but afterwards refunded to Jay Cooke, subacmptmn agent (Ieport No. 154, p. 951; Receipts and Expenditures,
1866, p. 321); also $604 88, reported in excess in the account of subscription agent (in small sums), and covered into
the treasury, Jbut properly belonging to the banks reporting the same; also $100, excess in error, not located; and
the result is $671,165,138 93, the true amount received in 1865. These corrections having heen made in this
statement in the account of issues, the counter entries, to offset the same in the redemption account, have been
made in conformity therewith. The premium realized on a portion of this loan, as stated in the Receipts and
Expenditures, amounted to $316,876 14,

NAVY PENSION FUND.

The act of July 1, 1864 (13 Statutes, 414), authorized the Secretary of the Navy to invest in registered securitios
of the United States so much of the navy pension fund in the treasury, January 1 and July 1 in each year, as woulil
not be required for the payment of naval pensions, Section 2 of the act of July 23, 1868 (15 Statutes, 170), fixed
the interest on this fund at 3 per cent. per annum in lawful money, and confined its use to the payment of naval
pensions exclusively.

Length of loan, indefinite; amount authorized, indefinite; amount invested, $14,000,000; sold at par; intercst
3 per cent., payable semi-annually (January and July); outstanding June 30, 1880, $14,000,000.

ISSUES.

Tiscal year. First quarter. | Second quarter. | Third quartor. | Fourth quarter. Total.
PP S $5, 060, 000 00 $2,000,000 00 {-meeemneunenannnnn $7, 000, 000 00
b O ST $2,000,000 00 | vceeevanninnann-s 1,600,000 00 {eaceeomenrocannne. 3, 000, 000 00
R I N 1,750,000 00 |iececmrerecnnnan. 750,000 00 |.eonvmnrecorncnnns 2, 500, 000 00
B E . ST SR 500, 000 00 §00, 000 00
2 N S PP SR IR 1, 000, 000 00
Outstanding Jane 30, 1880..cveennmacn ... g PP S PRI 14, 000, 000 (0

The deposits on account of this loan were made as follows: December 1, 1864, $5, 000,000; March 14, 1865,
$2,000,000; July 18, 1865, $2,000,000; January 3, 1866, $1,000,000; covered in, per W&rl&nt No 700 June 30, 1806,
on account of ¥ tempomry loan,” per act of I‘ebrua,ry 20, 1862 Depos1ted July 25, 1866, $1 750,000 Janunary 30,
1867, $750, 000; July 28, 1867, $500,000; covered in, per warrants Nos. 562 and 563, September 30, 1867, for $500,000,
and $2 500 000 on account of ‘“temporary loan”, per act of February 25, 1862. These amounts are mcludecl in tho
Recelptb and Yxpenditures, as received on account of the ¢ tempomry loan”, and in this statement have Dbeen
deducted from that account and added to this, to agree with the true amount received on account of this loan.
Deposited October 29, 1868, $1,000,000; covered in, per warrant No. 243, November 20, 1869, on account of this loamn,
per act of July 23, 1868,
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FIVE-TWENTIES OF 1865.

The act of March 3, 1865 (13 Statutes, 468), authorized the issue of $600,000,000 in bonds or treasury notes, in
A dition to amounts previously authorized; the bonds to be for not less than 350, payable not more than forty
Years from date of issue, or after any period not less than five years; interest payable semi-annually, at not
©xceeding 6 per ecent. per annum when in coin, or 7 per cent. per annum when in currency. In addition to the
“nnount of bonds authorized by this act, authority was also given to convert treasury notes or other interest-bearing
Obligations into bonds authorized by it. The act of April 12, 1866 (14 Statutes, 81), construed the above act to
At thorize the Secretary of the Treasury to receive any obligations of the United States, whether bearing interest or
ot in exchange for any bonds authorized by it, or to sell any of such bonds, provided the public debt should not

Be increased thereby.

Length of-loan, 5 or 20 years; redeemable November 1, 1870; payable November 1, 1885; amount authorized,

i-‘ll(fiefmite; amount issued, $203,327,250; sold at an average premium of 2{&%% per cent.; interest, 6 per cent.,

Payable semi-annually (May and November); outstanding June 30, 1880, $114,550.

ISSULS,
Tiscal year. Tirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
b 8L S VTR PPN SRR $38,306,900 00 |  $2,035,200 00 |  $47,901, 300 00 | $109, 147, 400 00
R 2 X L ORI $70, 855, 6060 00 1,028,250 00 |.cvveeiimnncnicnncfionnencccncannanan 12,283, 350 00
b R = - - TSN 13, 500, 009 00 1, 000, 000 00 1,750, 000 00 160, 000 00 18, 250, 000 00
B 8 = 1 1+ PO PPN 5, 050, 000 00 500,000 00 |.eceeevuecnencared]iemecreennannnanan 5, 550, 600 00
FTIOBAL « - e eeeeeeeeeee s et omman enecme sasesnsmnssasssemssnnansnnns|saannnnnsensemeanelsrassssnsasserianalsmnnnsssnans sesnasleennsusnnnnnsanans 203, 827, 260 00
REDEMPTIONS.
$16, 550, 500 00 $1, 801, 000 00 $5, 464,600 00 |  $12,800,300 00 |  $35, 676, 450 00
2,188,100 00 9,145, 000 00 531, 550 00 8, 286, 500 00 8,151, 150 00
2, 420, 760 00 802, 750 00 532, 300 60 1886, 400 00 4,032,200 00
2, 624, 700 0D 208, 4D0 DD forveermnnenennnas 100, 000 DD 2,038,100 D0
.................. 24, 850 00 ¥, 268, 400 00 496, 000 00 1,789, 230 00
50, 450 00 80,471, 900 00 16, 461, 000 00 89,472,000 00 | 115,464, 350 00
29,789, 600 00 4, 294, 150 00 726,700 00 124, 100 00 4, 934, 550 00
95, 000 00 80,200 00 48, 250 00 27,100 00 200, 550 060
20, 150 00 1,350 00 4, 600 00 3,000 00 81, 100 00
203,218, 700 00
........................................................................ 114, 550 80
........................................................................ 203, 327, 250 00

The cash received and covered into the treasury on account of this loan in 18606, is stated at $92,492,647.
I educt from this $995,247, being on account of preminm (warrant No. 459, December 20, 1865), and $1,000, being
on account of seven-thirties of 1865, but erroneously credited to this loan (warrant No. 362, 4th quarter, 1866,
report 21,048), and the result is $91,496,400, the true amount received in 1866.

The cash received and covered in 1867 is stated at $70,984,200. Add to this, 88,700 received on account of
+this loan, but erroneously credited to the five-twenties of June, 1864 (warrant No. 773, 1st quarter, 1867), and -
.deduct $27,000 received on account of premium, but erroneously covered as principal (warrant No. 661, 2d quarter,
1.8067), and the result is $70,965,900, the true amount received in 1867. To this should also be added $20,000 issued
4o the First National Bank, of St. Louis, September 19, 1866, in lieu of seven-thirty notes lost by the robbery of
_A damy Express Company, May 5, 1863, and for which no money came into the treasury (caveat case No. 316), thus
mnaking an excess of issues over and above the cash received to this amount. The premium realized on the stock
jssued amounted to 5,179,393 07.

4

CONSOLS OF 1865.

The act of March 3, 1865 (13 Statutes, 468), autherized the issue of $600,000,000 in bonds or treasury notes, in
addition to amounts previously authorized; the bonds to be for not less than $50, payable not more than
foxty years from date of issue, or after any period not less than five years; interest payable semi-annually, at not
e=ceeding six per cent. per annum when in coin, or 7:% per cent. per annum when in currency. In addition to the
aanount of bonds authorized by this act, authority was also given to convert treasury notes or other interest-hearing
oligations into bonds anthorized by it. The act of April 12, 1866 (14 Statutes, 31), construed the above act to
aurthorize the Secretary of the Treasury to receive any obligations of the United States, whether bearing interest or
pnot, in exchange for any bonds authorized by it, or to sell any of such bonds, provided the public debt should not
1o increased thereby.

Length of loan, 5 or 20 years; redeemable July 1, 1870; payable July 1, 1885; amount authorized, indefinite ;
apaount issued, $332,998,950; sold at an average premium of 3%l per cent.; interest, 6 per cent., payable semi-
axnually (January and July) ; outstanding June 30, 1880, $612,400.
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ISSUES.
Tigscal year. First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total,
T80T eeremre e e st ersrateseennranrneateesesraenssem s $2,001,000 00 |  $93,185,500 00 | 05,184,000 00 | $118,773,800 00 | $304, 153, 800 00
BB oo 21, 116, 700 00 4,799, 600 00 1, 677, 850 00 1,181,000 00 28, 775, 150 00
T80, e e cmeaentasr i iite it ceeincsaassessus s e s e ae s 70, 000 00 70,000 00
(T ST POUSRIPIS F 882, 008, 050 00
REDEMPTIONS,
- 1 PN et enveeaereneen et eaanans $55, 987, 050 00 $7,476, 360 00 $7, 009, 950 00 $19, 042, 450 00 $080, 415, 800 00

7, 815, 800 00
4,102,250 00
99,743, 600 00

18, 071, 850 00
643, 650 00

7,331,450 00 |.

5, 078, 250 00
5,803, 850 00
96, 150 00

44, 005, 050 00
45, 681, 500 00
167, 150 00

208, 200 00
1,551, 050 00

29, 674, 200 00
40,783, 200 00
135, 000 00

7,203, 600 00
729, 650 00

6,050 00

2,817, 800 0

4, 688, 850 00
42,700 00

20, 305, 850 00
15, 415, 800 00
4,108, 400 0b
8,050 00

01, 830, 755 20
100, 225, 400 00
088, 500 00

332, 386, 650 00
612, 400 00

332, 988, 950 00

The premium realized on the stock issued amounted to $12,201,531 54.
CONSOLS OT 1867.

The act of March 3, 1865 (13 Statutes, 468), authorized the issue of $600,000,000 in bonds or treasury notes, in
addition to amounts previously authorized ; the bonds to be for not less than $50, payable not more than forty years
from date of issue, or after any period not less than five years ; interest payable semi-annually at not exceeding six
per cent. per annum when in coin, or 74 per cent. per annum when in currency. In addition to the amount of

bonds authorized by this

act, authority was also given to convert treasury notes or other interest-bearing obliga-

tions into bonds authorized by it. The act of April 12, 1866 (14 Statutes, 31), construed the above act to authorize
the Secretary of the Treasury to receive any obligations of the United States, whether bearing interest or not, in
exchange for any bonds authorized by it, or to sell any of such bonds, provided the public debt should not be

®

increased thereby.

Length of loan, 5 or 20 years; redeemable after Jul

indefinite;

payable semi-annually (January and July); outstanding June 30, 1880, $2,330,150.

ISSUES.

y 1, 18725 payable July 1, 1887; amount authorized,
amount issued, $379,618,000; sold at an average preminm ef 1183w per cent.; interest,

6 per cent,

Figcal year.

First quarter.

Second quarter.

Third quartor,

Fourth quarter,

Total.

$79, 079, 400 00

$131, 837, 050 00

$51, 215, 800 00

$101, 001, 650 00

$364, 123, 900 00

11, 499, 350 00 3, 878,200 00 27, 550 00 53, 850 00 15, 458, 050 00

6,100 00 9, 300 00 2, 500 00 8, 600 00 19, 500 00

4,000 00 750 00 1,550 00 5, 500 00 11, 800 00

600 00 950 00 260 00 10000 1, 900 00

.................. 500 00 1,000 00 |.. 1,500 00

.................................... 200 00 |.. 200 00

P PO F TR 250 06

...................................................... 379, 618, 000 &0
REDEMPTIONS.

$35, 466,150 00 $4, 868, 350 00 $1, 702, 200 00 $9, 832, 500 00 $51, 867, 200 00

1,362,100 00 5,011,150 00 |.onueoenunno... 676, 250 00 7, 849, 6500 00

1,085, 500 00 3, 300, 850 00 196, 800 00 663, 050 00 &, 2586, 300 00

3, 835, 850 00 524,500 00 {.o..ooiio.., 30, 000 00 4, 300, 850 00

1,850 00 Joeeevenvuinananns,]. e T S, 1, 050 00

................... B P T 1,000 00 1,000 00

8,100 00 1,700 00 750 00 150 00 5,700 00

2,200 00 100 00 | .42,807,200 00 | 227, 082, 400 00 260, 801, 900 00

33, 592, 600 00 3, 000, 650 00 1, 627, 650 00 583,850 00 | 38, 804, 250 00

877, 287, 850 00
2,810, 150 00

879, 618, 000 00
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. CONSOLS OF 1868.

The act of March 3, 1865 (13 Statutes, 468), anthorized the issue of $600,000,000 in bonds or treasury notes, in
addition to amounts previously authorized; the bonds to be for not less than $50, payable not more than forty years.
from the date of issue or after any period not less than five years; interest payable semi-annually, at not exceeding
G per cent. per annum when in coin, or 7% per cent. per annum when in currency. In addition to the amount of”
bonds authorized by this act, authority was also given to convert treasury notes or other interest-bearing obligations.
into bonds authorized by it. The act of April 12, 1866 (14 Statutes, 31), construed the above act to authorize the:
Secretary of the Treasury to receive any obligations of the United States, whether bearing interest or not, in exchange-
for any bonds authorized by it, or to sell any such bonds, provided the public debt was not increased thereby.

Length of loan, 5 or 20 years; redeemable after July 1, 1873; payable July 1, 1888; amount authorized,.
indefinite; amount issued, $42,539,350; sold at an average premium of t#37 of 1 per cent.; interest, G per cent.,.
payable semi-annually (January and July); outstanding June 30, 1880, $752,300.

ISSTUES.

TFiscal year. First quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.

1868, s annmneeoeannnsran B PSPPSR IO U PRSI FOUSON $120, 000 00 $120, 000 00 -
42,419, 350 00

| 42,590,360 00-

REDEMPTIONS,
ST, DTS PO $2, 861,100 00 $12,000 00 $2, 500 00 $244, 800 00 $3,120,400 00
76, 050 00 76,850 00 50 00 7,550 00 160, 560 00
187, 550 00 432,500 00 10, 000 00 202, 900 00 929,950 00 -
BOL, 500 00 |- nneeeeeemnmeememeeeeereenees 861, 500 00
..................................... 200 00 200 00
8,000 00 500 00 |areunneenreeneenns 8,500 00
.................................... 28,700 00 | 17,833, 050 00 17, 361,750 00 -
17, 479, 450 00 1,008, 300 00 554,750 00 307,750 00 19, 351, 250 00

41,787,050 00
752,300 00

42, 539,850 00

The preminm realized on a portion of the stock issued amounted to ‘$19,253 40,

THREE PER CENT. CERTIFICATES.

The act of March 2, 1867 (14 Statutes, 558), authorized the issue of $50,000,000 in temporary-loan certificates.

of deposit, with interest at 3 per cent. per

annum, payable in lawful money on demand, to be used in redemption

of compound-interest notes. The act of July 25, 1868 (15 Statutes, 183), authorized $25,000,000 additional of those

certificates, for the sole purpose of redeeming compound-interest notes.

Length of loan, indefinite; payable on demand; amount authorized, $75,000,000; amount issued, including-

reissues, $85,155,000; sold at par; interest 3 per cent., payable semi-annually ; outstanding June 30, 1880, $5,000.

ISSUES.

First guarter.

Second guarter.

Third quarter.

Fourth quarter.

Total.

$23, 265,000 00

$3, 026, 000 00

$23, 710, 000 00

$50, 000, 000 00~

$17, 865, 000 00 9, 765, 000 00 6, 165, 000 00 810, 000 00 34, 605, 000 00

135, 000 00 20, 000 00 75, 000 00 50, 000 00 340, 000 00

45, 000 00 45,000 00 25, 000 00 25, 000 00 140, 000 00

15, 000 00 25, 000 00 15, 000 00 10, 000 00 65, 000 00

6,000 00 oeeraneenammerann)s emeneereeneans 5,000 00-

......... 85, 155, 000 00
REDEMPTIONS,

$2, 580, 000 00

$19, 180, 000 00

47, 425, 060 00

$3, 205, 000 00

$32, 480, 000 00

1, 710, 000 00 5, 080, 000 00 55, 000 00 70,000 00 | 6,915,000 00-
455, 000 00 1, 635, 000 00 4,760, 000 00 ©, 955, 000 00 18, 805, 000 00
4, 410, 000 00 6, 490, 000 00 4, 485,000 00 5, 345, 000 00 19, 730, 000 00
4, 240,000 00 3, 840, 000 00 2, 745, 000 00 1, 370, 000 00 12,105, 000 00
25,000 00 |.euremoeramenmnnecfiarmenniomnsmreseserenrmasnsinens 95,000 00
85,150, 000 00~

5,000 00

85, 195, 000 00
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CERTIFICATES OF INDEBTEDNESS O 1870.

The act of July 8, 1870 (16 Statutes, 197), authorized the issue of certificates of indebtedmess, payable five
Years after date, with interest at 4 per cent. per annum, payable semi-annually, principal and interest, in lawful
money, to be hereafter appropriated and provided for by Congress. These certificates were issued, one-third to the
state of Maine and two-thirds to the state of Massachusetts, both for the use and benefit of the European and North
American Railway Company, and were in full adjustment and payment of any and all claims of said states or
railway company for moneys expended (or interest thereon) by the state of Massachusetts on account of the
war of 181215, .

Length of loan, 5 years; payable September 1, 1875; amount authorized, $678,362 41; amount issued,
$678,362 41; sold at par; interest, 4 per cent., payable semi-annually (March and September); final redemption,
December 31, 1875.

ISSUES.
Figoal year. TFirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.
X 2 S U PP RPN SN $678,362 41 | cocemiiacicvirnn e crene e ennaes $678, 362 41
TROLAL . cuneeccieamnnsmanararareamntanasannaamrinnrnacassasannasanre|ocnnesesnsansioascfcocnnncnrrincnsnes|oriieniirneeeieraifieenanieiianiiaen. 678, 362 41
REDEMPTIONS
b & - 1 RO PPIPURN PRSI ST $362 41 [iecaivincmnaaannn £362 41
B & - PV AP PO $567, 000 00 $111,000 00 |ieeuvennaonmmaac]orsnccacanancnoans 678, 000 00
DOEAL « e ven e evesmmne s eeeremesemnsanesseesessaeeeneensassaenssmnns|esnmnmnnnnnmeseses|ernnre ermenmnnnnns|esnnnsneenennnnnnn|oon e eenenarenen ‘ 578, 302 41

BONDS ISSUED UNDER THE REFUNDING ACTS OF JULY 14, 1870, AND JANUARY 20, 1871

The act of July 14, 1870 (16 Statutes, 272), authorized the issue of bonds in the amount of $1,500,000,000,
200,000,000 payable at the pleasure of the government after ten years, and bearing interest at b per cent. per
annumn; $300,000,000 payable at the pleasure of the government after fifteen years from the date of their issue,
bearing interest at 43 per cent. per annum; and $1,000,000,000 payable at the pleasure of the government after
thirty years from the date of their issue, bearing interest at 4 per cent. per annum; all of these several classes of
bonds to be exempt from the payment of all taxes or duties of the United States, as well as from taxation in any
form by or under state, municipal, or local anthority. The act authorized the sale of the bonds at not less than par,
in coin, and the application of their proceeds to the redemption of 5-20s, or the exchange of the bonds for said 5-20s,
par for par. The act further provided that the bonds sheuld be redeemed after maturity, upon three months’
public notice, when the interest thereon should cease, and that the bonds of each class last dated and numbered
should be first redeemed. The act of January 20, 1871 (16 Statutes, 399), increased the amount of 5 per cent. bonds
to $500,000,000, provided that the aggregate amount issued of the three classes should not exceed the amount
.originally authorized. It also provided that the interest on any of the bonds might be paid quarterly.

FIVE PER CENT. LOAN OF 1881.

The amount of 5 per cent. bonds issued under authority of the refunding acts was $486,043,000. In addition
+to this amount there was issned $31,951,150 in bonds of the same loan, under authority of the acts described below.

The act of December 17, 1873 (18 Statutes, 1), authorized the issue of 5 per cent. bonds, in lien of any bonds
.of the loan of 1858 which the holders thereof might, on or before February 1, 1874, elect to exchange for the bonds
of this loan.

The act of January 14, 1875 (18 Statutes, 296), anthorized the Secretary of the Treasury to use any surplus
revenues from time to time in the treasury not otherwise appropriated, and to issue, sell, and dispose of, at not less
than par, in eoin, bonds of the United States of any of the classes described in the act of July 14, 1870, to the
extent necessary for the redemption of fractional currency in silver coins of the denominations of ten, twenty-five,
and fitty cents of standard value.

The act of March 3,1875 (18 Statutes, 466), directed the Secretary of the Treasury to issue bonds of the character
and description set forth in the act of July 14, 1870, to James B. Eads, or his legal representatives, in payment, at
par, of the warrants of the Secretary of War for the construction of jetties and anxiliary works to maintain a wide
and deep channel between the South pass of the Mississippi river and the Gulf of Mexico, unless Congress should
have previously provided for the payment of the same by the necessary appropriation of money.

- Length of loan, 10 years; redeemable after May 1, 1881; amount authorized, indefinite; amount issmed,
$517,994,150; sold at par; interest, 5 per cent., pmyable qua,rtorly (February, May, August, and November);
-outstandmg June 30, 1880, $484,864, 900
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ISSUES.

4065

Fiscal year.

Firat quarter.

Second quarter.

Third quarter.

Fourth quarter,

Total.

$2, 757, 350 00
74, 000, 000 00
6,397,150 00
25, 650, 000 00

634, 650 00 |.

$34, 571,150 00
15, 924, 500 00
39, 500, 000 00
37, 602, 000 00

$103, 002, 350 00
24, 401, 650 00
17,728, 560 00
89, 652, 850 00

600, 006 00 |...

$50, 860, 150 00
1,384, 600 00
82, 880,000 00
1,648, 200 00

$59, 060, 150 00
140, 330, 850 00
115, 800, 750 00
96, 505,700 00
104, 653, 050 00
1,134, 650 00

517,984,150 00

$9, 553, 800 00
9,477, 450 00

$9, 553, 800 00
23, 575, 450 00

33,129, 250 00
484,804, 900 00

517, 904, 150 00

FOUR AND ONE-HALF PER CENT. LOAN OF 1891.

The amount of 4} per cent. bonds issued under authority of the refunding acts was $185,000,000. In addition
to this amount there were sold of 43 per cent. bonds for resumption purposes, under authority of the act of January
14, 1875 (18 Statutes, 296), commonly known as the resumption act, $65,000,000 (see Section 1, ante).

Length of loan, 15 years; redeemable September 1, 1891; amount authorized, indefinite; amount issued,
$250,000,000; sold at par; interest, 4% per cent., payable quarterly (March, June, September, and December);

outstanding June 30, 1880, $250,000,000.

ISSUES.

Fiacal year.

First quarter.

Second quarter.

Third quarter.

Fourth quarter,

Total,

$00, 000, 000 0D
10, 000, 000 00

~ $38, 600, 000 00

$16, 400, 000 00

$90, 000, 000 00
40, 000, 000 00

$140, 000, 000 00
100, 000, 000 00
10, €00, 000 0%

250, 000, 000 0

FOUR PER CENT. LOAN OF 1907,

The amount of 4 per cent. bonds issued under authority of the refunding acts above mentioned, including those

issued in redemption of refunding certificates (act of February 26, 1879, see page 210), was $708,980,800. In addition
to this amount there were sold for resumption purposes, under aunthority of the act of J: anuary 14, 1875, commonly
called the resumption act (18 Statutes, 296), bonds in the amount of $30,500,000, of which $5,500,000 was applied
to the payment of the “Halifax award” (see Section 1, ante).

Length of loan, 30 years ; redeemable July 1,1907; amount authorized, indefinite; amount issued, $739,480,800;
sold at par to ¥ per cent. premium ; interest, 4 per cent., payable quarterly (January, April, July, and October);
outstanding June 30, 1880, $737,980,800.

ISSUES.
Fincal year. First quarter, | Second quarter. Third quarter. | Fourth quarter. Total,
$10, 000,000 00 |  $64, 900, 000 00 $4, 050,000 00 |  $19, 000, 000 00 $98, 850, 00000
52, 650, 000 00 47, 200, 000 00 250, 700, 000 00 217, 629, 900 00 568,170, 900 Q0
70,127,160 00 1,833, 500 00 526, 800 00 463,450 00 72, 450, 900 00

739,480, 800 00

$1,500, 000 00
737,980, 800 00

739, 480, 800 00
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" REFUNDING CERTIFICATES.

The act of February 26, 1879 (20 Statutes, 321), authorized the Secret:.mry ?f the Treasury to issue?, in. exchange
for lawful money of the United States, certificates of deposit, of the denomma’m_on of ten_dollars, bearing interest at
the rate of 4 per cent. per annum, and convertible at any time, with accrued interest, into the 4 per cent. bm_lds-
deseribed in the refunding act; the money so received to be applied only to the payment of the honds bearing
interest at a rate not less than 5 per cent., in the mode preseribed by said act. '

Length of loan, indefinite; redeemable by conversion into 4 per cent. bonds of 1907.; amount; auf;horlzed,
indefinite; amount issued, $40,012,750; sold at par; interest, 4 per cent., payable on conversion; outstanding June

30, 1880, 81,367,000 ISSUES.

Fiscal year. Tirst quarter. | Second qnarter. | Third quarter. | Fourth quarter. Total,

$30, 308, 110 00 $39, 898, 110 00
.................. 014, 040 00

.................. 40, 013, 750 00-

$20, 549, BOO 00 $26, 540, DOO 0O-
403, 450 00 12, 005, 850 00

88, 646, 750 00-
.................. 1,867, 000 00-

.................. 40, 012, 750 00-

CERTIFICATES OF DEPOSIT.

The act of June 8, 1872 (17 Statutes, 336), authorized the deposit of United States notes, without interest by
banking associations, in sums not less than $10,000, and the issue of certificates therefor in denominations of not;
less than $5,000; payable on demand, in United States, hotes at the place where the deposits were made. It
provided that the notes so deposited in the treasury should not be counted as a part of the legal reserve, but that
the certificates issued therefor might be held and counted by the national banks as part of their legal resoerve, and:
accepted in the settlement of clearing-house balances at the places where the deposits therefor were made, and
that the United States notes for which such certificates were issued, or other United States notes of like amount,
should be held as special deposits in the treasury, and used only for the redemption of such certificates.

Length of loan, indefinite; redeemablé on demand j amount authorized, indefinite ; amount issued, $601,600,000;.
sold at par; interest, none; outstanding June 30, 1880, $14,465,000,

ISSUES.
Fiscal year. First quarter. | Second quarter, | Third quarter, | Fourth quarter, Total,
$15, 630,000 00 |  $17, 715, 000 0D $9, 230, 000 00 14, 585, 000 00 $57, 100, 000 00
8, 160, 000 00 81, 250, 000 00 20, 645, 000 00 20, 460, 000 00 80, 515, 006 00
15, 915, 000 00 12, 490, 000 00 20, 055, 000 00 32, 285, 000 00 80, 695, 000 00
21, 440, 000 00 17, 040, 000 08 25, 185, 600 00 10, 055, 000 00 82, 730, 000 00
8, 775,000 00 19, 805, 000 QO 19, 575, 800 00 81, 000, 000 00 7,155, 000 Q0-
19, 700, 000 00 17, 080, 000 00 15, 845, 000 00 34, 025, 000 00 86, 650, 000 00
15, 780, 000 00 18, 265, 000 00 24,165,000 00 30,180, 000 00 89, 840, 000 00
25, 485, 000 00 B, 340, 000 00 6, 410, 000 00 10, 120, 000 00 47, 855, 000 00
...................................................... vereseraneraness|  GOI, 000, 000 00-
REDEMPTIOXS.

.................. $7, 975, 000 00 $10, 150, 000 00 $7, 805,000 00 $25, 480, 000 00~
$28, 640, 000 00 5,780, 000 00 &, 645, 000 00 18, 420, 000 00 63, 485, 000 00
18, 825, 000 00 27, 640, 000 0Q 18, 210, 000 00 18, 805, 000 00 81, 040, 060 00
19,185, 600 00 42, 525,000 00 28,140, 000 00 20, 445, 000 00 108, 305, 000 00
5, 095, 000 00 23, 325, 000 00 15, 420, 000 00 11, 195, 000 00 55, 033, 000 00
; 81, 550, 000 00 27, 360, 000 00 28, 460, 000 00 12, 485, 000 00 04, 855, 600 00
.- . 21, 825, 000 00 19,460, 000 00 31, 000, 000 00 33,440,000 00 | 106, 725, 000 00-

———

587, 186, 000 00
14, 405, 000 00

401, 600, 000 00~

24, 640, 000 00 28, 310, 000 00 8,180, 000 00 | . 4,150, 000 00 68, 2060, 000 00




SILVER CERTIFICATES.

HISTORY OF THE NATTIONAL LOANS.
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The act of February 28, 1878 (20 Statutes 26, section 3), anthorized the issue of certificates in denominations
corresponding to those of United States notes, but not of smaller denominations than ten dollars, in exchange for
the coin aunthorized by this act, said coin to be deposited by the holder with the treasurer or any assistant treasurer
of the United States, and be retained in the treasury for the payment of the certificates on their presentation; said
certificates to be receivable for customs, taxes, and all public dues, and be subject to reissue when so received.

Length of loan, indefinite; redeemable on demand ; amount authorized, indefinite; amount issued, $21,018,000;
sold at par; interest, none; outstanding June 30, 1880 $12,374,270.

ISSUES,
TFiscal year. Tirst quarter. | Second quarter. | Third quarter. | Fourth quarter. Total.

L £ T SOOI U P RS SUYY NS $1, 462, 600 00 $1, 462, 600 00

IB70. s asueercennanatnauecouanarensacncenrounnsasmssnsassanmenssneanasrammnn $5, 102, 476 00 $2, 654, 550 00 $060, 380 00 741, 000 00 8, 464, 400 00
1880, e cccivussnnronannenrtunenvrerannas e 1,755, 000 00 4, 517, 000 00 2, 600, 000 00 1,218,000 00 10, 091, 000 00

T PP PIRON PP APPSO ORI JROR ROTOUTOI 21, 018, 000 00

REDEMPTIONS.

8 S SN $4,717, 000 00 $2, 006, 490 00 $1, 135, 980 00 $600, 580 00 $8, 460, 050 00

J8BD. .. saeeesnetnnetrentitiiiirnn st amenn et therranan s eaats e aas 100 00 25, 94¢ 00 22,000 00 134,650 00 183, 680 CO

8, 043,730 00

Jutstanding June 80, 1880...... L 12, 874, 270 00

S N L) s 21, 018, 000 0D




468 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

RECAPITULATION,

SHOWING THE AMOUNT OF THE PRINCIPAL OF THE PUBLIC DEBT OF THE UNITED STATES AN‘NUALLX: i[SSUED AND
REDEEMED, BY CALENDAR YEARS FROM JULY 4, 1776, TO JUNE 30, 1843, AND BY FISCAL YEARS FROM JULY 1,
1843, TO JUNE 30, 1830, INCLUSIVE, BY LOANS.

ISSUES.
) 1 i : of | Holland loan of | Holland loan of
O I el e P gl [l R i Vi,
iy i IO, - EXEA O DN ISP IRRTPPPPT PP R R T I CTLETEr T FECLRLRRE PR EERETE! EERRETR LA reane
. $544,500 00 |-oeeosemnermcermas|oeeeme e mecmmesfeemre et o s s ecri s sra e e [ere s e e
181, 500 00
726, 000 €0
726, 000 00 $198, 803 50 $1,011,762 B4 | cvriemminaiiniiet]iiiiinnaen e
1,089, 000 00 45,213 47 803,287 16 |.eonenecimnninnne $720,000 00
. 584, 000 00
505, 200 00
53,800 00 [vvurnsnenrrnmennns]oarncneneneeernans
. 47,200 00 |vnemnvraruvmmmers]oeneeneaerianaanes
B IR R mennrrerannnn $120, 200 00
.................................... 270, 800 00
Total ...uen.. 181, 500 00 3, 267, 000 00 174,017 13 1, 815, 000 00 1, 089, 600 00 2, 000, 000 00 800,000 00 | 400, 000 00
REDEMPTIONS.
1778 ecemreannes L2023 87 3 U JSTURONI SO FEUUURUR I SRS RN IR AT
SL 7 TR 95,189 87 |oovneneemreeeealicecervneeeeaenen s J T SN S AT FUUR P
FE L N g ey O ORI DR
1, 089, 000 00 $149, 014 18 B T 1 O P
272, 250 00 24,102 95 544, 500 00 $400, 000 00 [oeeneeeemroeesio]ore i eerma caans
320,100 00 |.cineinnnnirunnnns 186, 983 06 400,000 00 [.vuvrrrnmnnnncnelivnomnaananaavans
1,032,150 00 |......... . 857,516 04 400,000 00 1o
.................. 400,000 00 [+venmeomeieeian oo eneaeaaeaes
........ 400,000 00 [ eanurrannmeacaane]ivnrvesrmnniannnas
............................ $80, 000 00
........ 80, 000 00
........ . 80, 000 00
........ T $100, 000 00 80, 000 00
........ 100, 000 00 80, 000 00
.................. 100, 000 00
.................. 100, 000 00
.................................... 100,000 00
.................................... 100, 000 10
.................... 200, 00D G0
Total ........ 181, 500 00 3,287, 000 00 | 174,017 13 1, 815,000 00 1,089, 000 00 2, 000, 000 00 800, 000 00
ISSUES. ,
Year. Holand loan of ’;Debt dne I‘oreignq Hollond loan of | Holland loan of | Holland loan of | Antwerp loan of | Holland lonn of
1788. officers, ' 1700, March, 1791, | September, 1791, 1761, December, 1701,
FAL TS L1 RN K AR AN femenannnclaaenneonnnanuseaan
19,832 10 {oeeiiniini s

$1,138, 000 00
62, 000 00 $96,808 65 4203, 600 00
................... 723,108 35 996, 400 00 41, 056, 000 00

.................................... 124, 000 00
T(?tul ........ 400, 000 00 186,988 78 1, 200, 000 00 1, 000, 000 00 2, 400, 000 00 820, 000 00 1, 200, 000 00 1, 180, 000 00
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DERBT, &c.—Continued.
REDEMPTIONS.
Year Holland loan of | Debt dne foreign | Holland loan of { Holland loan of | Holland loan of | Antwerp loan of | Holland loan of | Holland loan of
' 1788. officers, 1790, March, 1791, | September, 1791, 1781, December, 1791, 1702,
1702 eeemevanmeemne]cmraamanann vnnnns $14,885 76 |.evrenmnceninanns
1798, ccvennnarvvencc]|inenmrncneranennas 86,168 66 |.occieaineamanaan.
LT O PP 41,8064 67 |vvecnnseamrnsnanns
T S 11,883 88 |.vcricrrnncnacnus
1700, e ceemeeamenes|menon eeananceens 10,872 75 [eemeunnemmamarnnns
1708 cceaecsnracenncfernarmiansinonnnan 25,630 B5 |aeewercommanmronans
U7 SO $80, 000 00 [.euensvmmmremeonnsferrmrneocemnoeenns
80,000 00 $240, 000 00 |.

80,000 00 240,000 00 .
80, 000 00 7,904 92 240, 000 00 $200, 000 00 $480, 000 00
80,000 00 11,127 89 240,000 00 400, 000 00 960, 000 00 $328, 000 00 $240, 000 00 $240, 000 00
..................................... 240, 000 00 200, 000 00 480, 000 00 164, 000 00 240, 000 00 240, 000 00
.................. 6,408 63 |.uemuncunmneinnnnn 200, 000 00 480, 000 00 328, 000 00 240,000 00 240, 600 00
............................................................................................................ 240, 000 00 220, 000 00
.............................. T e PP 240, 000 0O 240, 000 00
.................. BT E A £ 30 ORI PPN SO IR HPURR RPN N
.................. DY 31+ T RPN PR OIPUY PSRRI [N RPN PP,
Total ..... 400, 000 00 186, 988 78 1, 200, 000 00 1, 000, 000 00 2,400, 000 00 820,000 00 1,200, 000 00 1,186, 000 0¢
ISSUES.
g Temporary loan
Holland loan of | Holland loan of | Temporary loan | Temporary loan | Subseription loan from Bank of Temporary loan | Temporary losn
Year. 1703, 1704, - of 1780, of 1760, of 1791. North America. of 1762, of 1793.
BLTL, 808 BL |.evercnerenreamancfionrennnnmennmecnefinmmceencrmamamnifeonnnnneanceimanne]inienienaiainnn,
20,000 00 $55,000 00 [oeueennmuemnueeren]ovmnmesansiasaan]ossarosrarirarrans|oceactsonemonians
S e PP $2, 000, 000 00 $156, 505 56 $400,000 00 |.cevunrenuans rreer
.......................................................................................... $600, 000 00
1T 1 U o g e e 200, 000 00
400, 000 00 1, 200, 000 00 191, 608 81 * 55,000 00 2,000, 000 00 156,595 50 400, 000 00 800, 000 00
REDEMPTIONS.

$240, 000 00
240, 000 00
240, 000 00
240, 000 00
240, 000 00

$100, 540 00
91,068 81

$55, 000 00

$200, 000 00
200, 000 00
200, 000 00
400, 000 00
200, 000 00
200, 600 00

200,000 00 |-

200, 000 00
200, 000 00

$400, 000 00
400, 000 00

400,000 00

1, 200, 000 00

101, 608 81

55, 000 00

2, 000, 000 00

156,695 56

400, 000 00

800, 000 60




VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &u.—Continued.
ISSUES. ' '
loun
Temporary loan T 1 T loan TemBorary Joan | Tem porary loan { Temporary loan 1ﬁmmry loan | Temporary
. from Bank of | —CHPOTEIy onm | - Cmporary, ecemher of ebruary of March, 1795 arch, 1795 | of Mareh, 1785
Year. Now Yoo | of March 1794 une, 1794. ! ' (A). (©).
5T ST $200,000 00 . $1,000,000 00 |  $1,000,000 00 |  $1,000,000 00 [+.eueenenncrereeaomnenennnenneneeeeleonsarannsracrann]encnnriaasaensenns
.................................... 1, 000, 000 00 $800, 000 00 $500, 000 00 $500, 000 00 $500, 000 00
1, 600, 000 00 1, 600, 000 00 2, 000, 000 00 800,000 00 | 500,000 00 500, 060 00 500, 000 00
REDEMPTIONS.

S tr ST e $600,000 00 |- +oemmeieneeeeneeeenesaneeeerene e i e e mneees e eeeeeeeeeees e e e enemnemeeees e v ee e e v e .
1795 ... ‘ 400, 000 00 $1,000,000 00 {reuseerinnenrrens]ornnccanneatmmensfosriiovacnnnnnan R
1796.. weel 0 B200,000 00 eeienniinnannnn... $300, 000 00 $200, 000 00 B FLTTTEEEETRT [EPP PEDTTPEFPPPIY PRSP .
b7 O SO ISRt 300, 000 00 200,000 00 {.uvsuevmeevnnunens $260,000 00 [vavareuvarunns -
2 Y SR 250, 000 00 250,000 00 |.oeeuicicmmaicncnifisanasnuunanannana|rmanssennincasenan
g L PN R R PP 650,000 00 |iovmeremavverecac]ivaiiensnnnnonsnns 240, 000 00 $400, 000 90
) -1 SR DU IO 250,000 00 | 150,000 00 |.eeursecensoncananfoaccmnmanrannanas 100, 000 00

L R DTN 125, 000 00 $125, 000 00

) U I 125,000 00 3175, 000 00
200,000 00 1,000, 000 00 1, 000, 000 00 2, 000, 000 00 800, 000 00 500, 000 00 500, 000 00 500, 060 00

ISSUES.
Fiveand one-half [ Fourand one-half] Temporary loan Eight per cont.
. Temporary loan | Sixpercent. loan | Navy 6 per cont. et Louisinna 6 por
Year. per gﬂ_%g?—fo(:k per(a’:;xig.ggltock ﬁ{’]—rngY“%}‘k?f of 1708, of 1796, VYstock. lonns %01( 708 and cent, stoolk,

$1, 848, 500 00

$176, 000 00

$30, 000 00 |.

79,200 00 $o,000 000 00
371,200 00 1,481,760 00
281,800 00 |iveuerranennnenn.
.................................... $11, 250, 000 00
1, 818, 900 00 176, 000 60 520, 000 00 200, 000 00 80, 000 00 711,700 00 6,481,700 00 11, 260, 000 00

REDEMPTIONS.

$1, 400 00

792, 200 00
847, 400 00
1,800 00

L R

11, 000 00

$175, 000 00
1,000 00 |,

$32p, 000 00 |.

582, 400 00
44,700 00
80, 900 00

300 00
2,400 00

100 00

#1, 500 00
4,400 00
1,300 00

12,200 00

81, 500 00

68,400 00

876, 300 00
184, 200 00
4,851, 700 00
188,700 00
289, 300 00
8, 600 00

8,500 00
100 00

500 00

$218, 200 00
108, 300 00

..... Winamman

D R T T

631, 800 00
4,909, 576 00
1,471,068 72
1,771,178 78
2,182, 102 59

5,290 00
2,500 00

1, 848, 900 00

176,000 00

820, 000 00

200, 000 00

80,000 00

711,700 00

*g, 482, 700 00

11, 250, 60D 00

*8ee ““Notes to Recapitulation,” 1, post.
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &o0.—Continued.
. ISSUES.
Yo, | contSlook "ot St stoot"oF | SxBorsont loun | Sk per cont | Temgorary oun | Teossury notes | Fept EEAPCE | itamn pion

$2,126, 826 73
4,167, 224 30

$509, 351 88
1,207, 408 82

%7, 852, 400 00
182,300 00,

50,000 00 |...

50,000 00

$2, 835, 500 00
2, 164, 500 00

238, 620 14

$2, 745,120 58 |..

$18,109,377 43

............... ane

6,204, 051 12

. 1,850, 850 70

2,750, 000 00

8,134,700 00

2,150, 000 00

2,084,746 T2

18,109,877 43

REDEMPTIONS.

£300, 707 62
1,041, 520 57
1,151, 856 96

3,774, 018 00

15,712 23 1,278,987 74 [voerecaeinn.. $60, 400 00
1,885 11 " 504, 844 93 [ceeonneeunioanans 263,800 00 |  $1,850,000 00 {....ceneiiennnns
1,008 67 8,887 88 |.aeememaraesieen el veen e reracaenan 250,000 00 | %4, 891, 800 00

357 05 V) O OO USSR ISP 42, 800 00
IR T 8 DS IO JU 500, 000 00 12,200 00
1,003, 697 88 50,000 00 12,100 00

900 00
100 00

10,495 28

2, 647, 301 51
447, 465 48

3,605 14

5, 005, 466 94 9,652,137 96

.................. 405,545 06 15,350 96 1,148,854 20
1,477 08 6,030, 838 21

.................. 8,991,136 05

............ 43,201 08

............ 30, 508 09

245,827 33

.................. 5, 500 00
Unadjusted . . e aasaencuoessas|emrnmnnnasanasseas|ansaeroscmensaneonrcfriacncasactenarsant|riearssenenemannnesl 100 00 formanecienoacaiie]ier i iinner e
Outstanding Juno .

7 SO (U RIPRUN JSUUUUE RUNRURPEURTNS FFRUUORUIEY RUPPSTRPSORPRNE AR NPT 4880
Total ........ 6, 204, 051 12 1, 859, 860 70 $2, 750, 000 00 8,134, 700 00 2, 150, 000 00 5, 000, 000 00 2,084,746 72 18,109,377 43

*See ‘‘Notes to Recapitulation,” 2, post.

ISSUES.
Seven and one- 1 Dndesignated 6
Treasury notes s Tressury notes | Ten-million loan | Six-million loan sy Temporary loan
Yoor. ot tas. | half millionlonn| opMaroh, 1814, | of 1814, of 1814, por cont. loan. Alissisaippistocle) ¢ gis,

1818 oo .| 3,980,000 00 B4,427, 575 07 [onuvmreneineemmnnfoannnnenerassomnmalenncmcoaocamcmaeeomsnsocaeeiineneliemansesrassenmarsfoaranonrasnrnnnne
B3 7 S 1, 070, 000 00 4,071, 008 88 $7, 227, 260 00 $9, 010,476 25 $4,127,875 00 $157, 804 68 |ocoroiveaeaeaannns $50, 000 00
2,772,720 00 [1eoconcunnenaennas 1,258, 250 87 205,707 32 [ $8,084, 252 25} 1,250, 000 00
.................. 262, 801 31 1,014, 277 18} 160, 000 60
.................. I PP 176,689 90 [ococecainenenann
................................... 2,063 57 Jeereenrennreamenan
................................... 8,080 00 [vecncnnmaueaoncnns
...................... 1,784 OL [cemenerneeeeeen
3, 000, 000 00 8,498, 581 95 10, 060, 000 00 9,919, 476 25 b5, 384, 134 87 746, 403 3L 4,282,036 92 .1, 460, 000 0
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VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &0.—Continued.

REDEMPTIONS.

Year.

Treasury notes
of 1813,

}

‘Seven and one-
half million loan
of 1813,

Treasury notes
of March, 1814,

Ten-million loan
of 1814.

Six-mill

ion lean
of 1814.

Tndesignated 6
per cent, loan
of 1814,

Misaissippi stoclk.

Temporary loan.
of 181:.

Tnadjusted
Outstanding June

£046, 900 00
1,277, 800 00
1,180,100 00
1,326, 200 00

1,201,621 53
158,339 45
5, 870, 566 01
06,814 84
4,123 47
226 71

2,525 31
2,389 64
173 92

8 25

8, 080 00
2,885 00

8,498,603 64
21 69

$1, 382, 680 00
4, 357,320 00
3,773,940 00

20 00
400,460 00
40, 860 00
200 00

17 66

1,011,174 60
6,484, 320 81
50,640 87
13,554 41
1,256 00
48,506 50

4,007, 566 70 530, 682 11
11,378 16 5,452 75
2,200 17
1,000 00 {...
28, 544 74

$128, 081 83
74, 687 83
1,477,074 83
420, 505 04
1,187, 643 23
641, 000 68
23, 246 07
5,762 07
8,142 34
8,802 B4

900 00
1,102 48
6,425 00

1, 050 00

$050, 000 00
500, 000 00

............................................... R, - U IR BTL T8 |<meeeicaies veenan

Total .cauaen. 5, 000, 000 00 i 8,408, 581 95 14, 600, 00 00 9,918,476 25 5,384,134 87 746, 408 81 4, 282, 036 92 1, 46t 000 00
*Bee ** Notes to Recapitulation”, 8, post. - tIbid., 4. 1 Ibid., 5.
ISSUES,

Treasury notes 4 \ "

Tear. of Degmber, Dir%cft»tlz’xﬁzs loan T:}n gﬁ?ﬂ}g—?n Seven per-cent. | Treasury notes | Small Treasury | Treasury-note | Temporary lonn

14, 3 1815. loan of 1815. of 1815. notes of 1815, stock of 1816, | of NR\N\\, 1816,
h1:3 4 T, $8, ﬁ& 400 00 $200, 000 00 $175,000 00 $3, 023, 405 00 $1, 553, 500 00 650, 000 00

$2, 585, 140 00

$3, 570 25

50,000 00 5,010,428 00 3,415,900 00 807, 854 00 384,074 00 £00, 000 0C
116, 610 00 799, 066 48
B, 608 00 19, 610 64

8,308 00 47,088 B2 |1uoeonienenvonans

928 00 288,081 59 |vvenusirnionsanans

813 00 4007 24 oo e,

120 00 2187 55 |ueaccrneninenne

185 00 221862 |onneeicnnninnnns

206 00 6,241 80 [....... erenans .

25 00 4,005 90 [oeinunrnnnenraenns

8,818, 400 00

200, 000 00

225,000 00

9, 070, 886 00

4, 989, 400 00

8,302, 994 00

1, 505, 852 18

1,150, 000 00
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &c.—Continued.

Temporary loan
of Mareh, 1815,

$650, 000 00

REDEMPTIONS,
Treasury notgs Direct-tax loan Temporary loan . y \ g
T | ol Bt | Drgfigg oo ) Tof Bebmley” | SYTER BRSO | ST SFIN | Voot
$1,400 00 $200, 000 00 $600 00 [eeveoccmeemeeeneid e mananneaean
4,021, 480 00 111,100 00 $8, 206 00
3, 589, 620 00 $332, 090 51 559,400 00 3,821,149 00 $95, 258 42
100 00 DI SO, 14,041 00 107 65
721,660 00 186, 047 22 4, 052, 400 00 41,039 00 100 00
P2 11 (TR [ PO R 224, 200 00 4,070 00 fecunucrnnrrnaranes
L e 2,000 00 T80 00 [ocomeneininaan
100 00 {.eveenenrmrecacere]rennneomracnummmne]enmennaaoeeanas 500 00 03 00 loccmmvamaenacnnn
120 00 ettt ennerecien. 1,060 00 258 00 lovacmmnnrenananals
40 00 4, 250, 582 10 4,300 00 208 00 fovmmercnnnevaannn
60 00 4,304,281 33 3,700 00 |- 1,418,508 15
20,748 77 200 00 37,798 11 |.
7,080 40 3,700 00 4,200 00
2,278 00 2,100 00 18,966 32
.................. 400 00
221 56 800 00 |
8,000 00 [.evnntmomcennna.s
.................. 300 00
.................. 500 00
12,000 00 |ernmmimamaneannns
.................. 200 00
228 69 [crvmeerrcennnanans
................... 400 00
................... 400 00
8,859,480 00 l.eeuenermnceenaonefomnnnsaoecaavasean|osmenncannnmensann 4,970,000 00 }oeeenmeinrnameeaefrerane e e aeene]e e
Unadjusted ........ *41, 030 00 e 1600 00 $2,061 00 [ceeenecovennamacnn
Outstanding June
FETU N -1 PUU ORI AR (SRR 82 B2 |- ermcememmmeee[eniinen s 67 53

Total veueun. 8,818,400 00 200, 000 00 225, 000 00 9, 070, 886 00 4, 069,400 00 | 3, 8062, 604 00 t 1, 505, 352 18 1, 150, 000 0%
ISSUXRS,
vew  [Serpgplen Tre p amt | e v | scpag o o, B v e Zagienged | SR Eg’tfﬂp
LR T g PO O T It g

435,447 90

§4, 735, 296 80

$3, 848, 023 04
605, 804 01

12, 288, 147 56

909, 999 13

2, 000, 000 00

5, 000, 000 00

4, 454,727 05

REDEMPTIONS.

$2, 782, 524 23
15, 626 81

9, 820,767 55
131, 460 00
20, 640 66
1,527 53
16,134 92

1,000 00 |.

$3, 000,000 00
4,000, 000 00

12,280, 671 20
§1,523 73

$2, 000, 000 00

$167, 990 04 |...

808,420 12

27,579 97 |.

$23, 236 01
743, 559 08
8, 011, 026 58
47,418 77
10, 000 00

Jlo4

4,735,206 84 |.

$3, 200, 858 10
1, 687, 860 22
12,481 68

$3, 124, 395 57
1,327, 222 05

12, 288, 147 56

7, 000, 000 00

099, 900 18

2, 000, 000 00

4,735,296 80

56, 704 77

5, 000, 000 00

4,464, 727 95

*8ee “Notes to Recapitulation™, 6, post.

{Ibid,, 7,

1Tbid., 8.

§TIbid., 9.

| Ibid., 10,

I Thid,. 11



474 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.
RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &o.—Oontinued.
ISSUES.
our snd-ono half , Fxchznged ; Trensury notes )
Year. rpgfacz?%%f{g%f g’;r;;%gé'g?&}fgff ey 5t | Lomnof184L. | Loanof1s42. | Loan of 1843. P Loan of 1846

42,002,080 15 |...

12,716,820 86 |.
3, 857, 276 21.{.

5, 580, 547 51
7,863, 560 50
11,383, 405 77

662, 850 00
1,808, 950 00

$5, 605,756 88
7,220 00

$3, 460, 627 67
4,883, 858 30

$7, 487,800 00
. 250,000 00

$4, 888, 140 45
111, 000 00

5, 000, 600 00

47, 002, 900 00

5,672, 976 88

8,843, 886 03

7,004, 231 86

7, 687, 800 00

4,900, 149 45

REDEMPTIONS.

$1, 592, 388 €7
3,809, 783 22
5,876 44
1,951 67

$5, 588, 506 71
10, 701, 277 18
8, 900, 023 02
5,308, 484 25
7,796, 824 84
332,788 82
11,112, 372 96
1,476, 698 50
200, 449 80
193, 697 07
128,798 00

45,623,804 71
42,082 17
7,000 00

$400, 000 00

$4, 228, 860 00
8, 061, 000 00

Femeskssmasunarmn

20, 800 00 270,200 00 |eumueminaranananan

5,850 00 B7,000 00 | eevunrennannnnan-

3,777 67 0,600 00 «annneiiiuanvanaan

25,300 00 7465, 637 50 9,000 00 LS

7,450 00 167, 495 60 4, 200, 862 50 3,300 00 68, 200 00

450 00 2,818, 769 62 1, 397,831 35 1,200 00 2, 283, 486 68

650 00 882, 635 00 27,900 00 100 00 056, 000 80
.................. 485, 221 30 200 00 843, 500 00
3,700 00 516, 539 58 |.. 300 00 714,013 28
.................. 614, 270 82 350 00 20, 400 00
180 00 fouane e 4,500 00

1,800 00 |.ooonennni L 250 00 1,100 oo

800 00 f.ooeeoommnn 50 00 2,000 00

2, 575, 743 36

50 00 105, 812 30
150 00 6,400 00
200 00 114,130 77
.................. 23,707 04
50 00 51, 561 64
150 00
200 00
100 00 |...
50 00 |...
*13, 586 20
ber— 11,000 00 |-eemcrvauennncaens
BOIBBO. ool e 82,525 85 | 6,000 00 |onmuncoansnrausa

5,000, 000 00 1,539,836 16 | 47, 002, 500 00 5,672,976 88 8,848, 886 03 7,004, 281 85 7,687,800 00 4,909, 149 45

*Bee " Notes to Recapitulation”, 12, post. tIbid., 18,
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &o.—Continued. -

ISSUES.
Year. Mﬁ;ﬂ;lt;gﬂ?m- Tm%%ul%%,foms Loan of 1847, Bou&&;;l)l?nd Loan of 1848, Tuxuz;txtr)lglgmni_ty Trez(l)sfulxg;i;].obes TLoan of 1858,

DLTC T . $208,754 36 |  $12, 371,150 00 #4, 175, 300 00 BL1,050 00 |oeemmenmeeinerenmefecnecamrannmrene feranearanan B S reneanns
1848, e aeennnneannas 4,819 56 11, 950, 950 00 8, 938,750 00 144,275 00 | ervummrnennnninnds U eemmmr———
1840, 0 ecene- TN ermaeeneas 1,794, 000 00 11,193, 800 00 77,150 00 |  $165, 600,950 00 | eeveeeumuennn P I emreeniaa.
BT:1;1| U (SN B PP 8,646,800 00 |+neveneernenenn- 899,050 00 {.oeeeeeermanena]eneenereeeananes
2113 J ORI T 203,400 00 |enemenrirrirnneeans etnnem——————s $5, 000,000 00 [-2.eeviieeenne o],
1862 nenen PP B A TR T 1N N DU I NN 3 eraeannn
BT ST R SRR 16, 850 00
1854 rnrommnnereaeoarananaae P B 1,950 00
S F:1% TR JN SRR P e emrreananana 800 00
S5 SN ORI RN 200 €0
B Y: 1 SO ISR ereeens e anaan 3,900 00 eeds
L1 S I O 1,000 00 $23, 716,300 00 uuvurvamsecnruenns
18500 naveanan P ORI SOV s 100 00 9, 667, 400 00 18, 620, 000 00
BT 1) FOSRY ISR 1,600 00 10, 893, 200 00 1, 380, 000 00

Total ..vee-s- 308, 578 92 26,192, 100 00 28,230, 350 00 233,075 00 | 18,000,000 00 5, 000, 000 00 52, 778, 900 00 20, 000, 000 00

I

15,977 18
286, 248 05

$1, 132, 550 00
9, 837, 400 00
11,881, 500 00
3, 559, 000 00
150, 900 00
12, 300 00

5, 050 00

550 00

100 00

REDEMPTIONS.

$408,100 00 |.ourvccnceennan . $260,000 00 |veamnecnenccnnnn.
veeemeean s $200 00 |.oreemiiccinemm ] recnen e,
430, 250 00 206,800 00 |.eneueerermmcanann]camaameraaraenenen
1,070,450 00 100 00 {eencennnnenmcaaana]uossenceraaaaans

1, 608, 650 00 "14, 875 00 . 193,800 00 {....... R,
7,93, 950 00 4,350 00 2, 656, 058 20 $520, 000 00
3,562, 160 00 725 00 248, 650 00 384, 000 00
1,021, 600 00 1,025 00 708, 700 00 464,000 00
1,000, 000 00 400 00 898, 150 00 143, 00¢ 00

"1, 759, 950 00 825 00 1, £35, 900 00 28, 000 00
.................. 800,00 [aeerrnnencmnacomsdeaaeieeiiaaaeeins
200 00 [vvneroncncnavecmar]enmcrmnueannaean.

2,219, 050 00
8, 431, 850 00
727, 200 00
24, 000 00
11, 000 00

£92, 000 00
1, 649, 000 00
252, 000 00

886, 400 00 301, 000 60
290, 350 00 11, 000 00
7,704, 441 80 4,000 00
47,450 00 10,000 00
18,800 00 61, 000 00
10,400 00 7,000 00
5,500 00 |..

2, 000 00
151,000 00

$3, 630, 300 00
14, 080, 100 00
18, 850, 700 00
18, 069, 200 00
2,408, 100 00
58, 600 00
2,000 00
1,100 00

200 00 |-

400 00

$19, 606, 000 00
117, 000 00
9, 000 00

...... I 100 00 220, 000 00

LBBO..crvasmreacnune]vornrascunncns car)rvreaanas (PP PN rvmeammann 25 00 {oeenncaienaiiann, [ PO P weetemnmrmaneean 40, 000 00
246, 121, 500 00

Tundjusted .ooenni].oun. P, *850 00 fvmennnensaanonnann PR ISURRTRPPIS NP Y 11,800 00 fovveureramncanans
26,121, 150 00

‘Outstanding June . .
30,3880, ccninannnn 1,104 01 950 00 1, 260 00 3276 00 }ocevnn nennnnnnean 21, 000 00 1,700 00 8, 000 00
Total ........ 303,673 92 26, 122, 100 00 28, 230, 860 00 233, 075 00 16, 000, 000 €0 6, 000, 000 00 52,778, 900 00 20, 000, 000 00

*See “Notes to Recapitulation®, 14, post.

$Ibid., 15.
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476 VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS
RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &0.~Oontinued.
ISSUZS.
- ; £ Julyand | 014 demand |Sovenihirtics of
Tear Lonn of 1860, | Tr%4ury notos Laaa%)fu?c‘ﬁl.’m' Treg STt | Oragon war debt. L‘X‘Eﬁlst, 1861, notes. 1861,
00| 810,010,000 00 | 18,358, 742 50 |  $8,488,843 34 |oerunrnmnienniintonnnrnnaeerrrmen |mesoenaraaa e e | e rmaen et nas
#h0m, 000 00 Homan® 55,257 60 | 20,878,084 66| 1,000,700 00 | 950,000,000 00 $122,786, 800 0
"""""""""""""""""""""""""""""" 1,622 00 90,150 00 76, 500 00 17, 263, 450 00
..................................... 0,008 10 40 |
108, 574, 524 65 |.
72,900 00
18, 650 00 |..
1,800 00 |..
12,160 00 |..
700 00
8,100 00
150 00
7,022,000 00 | 10,010,500 00 | 18,415,000 00 | 85,364, 450 00 1,000,850 00 | 180,821,850 00 | 60,080,000 00 | 130, 990, 750 0%
- ‘
REDEMPTIONS.
1861 $68, 350 00 $807, 000 00 | SR P RSOUN I —eane
1862.... 9,939,750 00 |. 30,708,550 00 | vevmnommnenceensemmeeerrnenveeans $58, 010 00 o wreunemannccnras .
1863 2,144, 350 00 369,550 00 |~eeuenerecnennnes 66,177, 890 00 $71, 500 00
£ LU FUTUUSUUN MURSISURTIE I * 1,803,400 00 5,800 00 |+ vrnemrsemneennns 2,802, 427 50 087, 600 00
................... 48,550 00 870,500 00 138, 411, 060 00
2,000 00 240,810 75 779, 160 00
400 00 81,780 26 41, 100 00
25,600 50 18, 800 00
20,472 786 11, 500 00
56, 018 25 2, 600 00
$6,973, 000 00 |. 9,750 50 g, 600 00
8,200 25 8,100 00
8,828 75 050 00
8,235 00 160 00
6, 625 00 2,100 00
3,190 00 60 00
2,955 00 200 00
1,605 00 &0 00
897 50 200 00
405 00 140, 631, 800 00
L T L T U U R 148, 150 00
Qutstanding June 189, 083, 160 00
30, 1880 .oenne ... 10,000 00 |eveene o] 15, 578, 000 00 3,000 00 742,450 00 | 157, 257,100 00 60, 075 00 16, 600 00

Total........ 1 7,022, 000 00 % 10, 010, 900 00 ‘ 18,415,000 00 i 35, 304, 450 0D 1, 080, 850 00 189, 821, 350 00 80, 080, 000 00 139, 999, 750 00
*See ' Notes to Recapitulation ™, 16, post. 1Ibid, 17.
ISSUES.
= i o
Five-twenties of | Legal-tender Certificates of | Fractional eur- One-yonr notes | Two.year notes
Tear. 1862, Kloten. Temporary loan.| T4} todness. Teney. Toan of 1865. or 1803, of 1868,

$13, 845,500 00
175,032,123 01
821,641,179 08

4,252,797 01

$98, 620, 000 00
281, 260, 000 00
86, 420, 870 00
4,159, 830 00
2,322, 615 00
58, 260, 000 00
10, 071, 539 20
57,047, 521 80

$66, 479,324 10
115, 220, 262 21
169, 218, 044 81
181, 438,072 86
226, 080, 344 04

4,304, 650 84

8,258, 538 50

$49, 881, 670 73
157, 479, 261 92
169, 179,000 00
130, 975, 200 63
54,237,700 37

$20, 102, 456 00

8,160,791 25
14, 614, 563 15
17,864, 320 5
19, 916, 530 65
95, 024, 424 00

$42, 141, 771 05
32,175, 805 23
142, 000 00
8,100 00

PR T T LTy

28,709, 181 65 537,823 72
177,173, 590 00 |. 31,208, 715 00
120,688, 311 00 |. 81,108,900 06 |--nvuerernnnnn..
60,589,804 00 {+vveoemennneneesoean 81,816, 900 00 |.
63,519,087 00 {-comeomemnernaadeoerene e, 38, 674, 800 00 |,
120,403,888 00 {-recoceamnnenens e 41,434, 916 00 |.
103, 907,956 00 - -n.ooooeeeeevanfeeeeee 86, 812, 800 00 |.

91,177,758 00
72,440, 899 00
07,275,951 00
84,107, 833 00
81, 302, 563 00

514,771, 800 00 [ 1, 840, 659, 947 00

28, 876, 800 00

716, 099, 247 16 561,758, 241 65 868,720, 079 51

75, 000, 000 00 44, 520,000 00 166, 480, 000 00




HISTORY OF THE NATIONAL LOANS.

477

RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &o.—Continued.

REDEMPTIONS.
Five-twonties of [ TLegal-tender . Certificates of | Fractional cur- One-year nofes | Two-year notea
Year. 18862 notea. Temporary loan. | hdchsedness. rency. Lonn of 1863, of 1863, of 1863.
.................. 98,553,207 53 {enenrniaennevneeefermeeemmeanviarnes]oaeaeeeensamnaas|senceneeensennans|oeereeernneraeaaa

18720 meaeeeecenes
1878 eeeaeaccreens
T/ SO

1880, transfer'd from
1680, transferred to.

Unadjusted

Qutstanding June
30, 1880 ,

#51, 038,100 00
184, 284, 750 00
15, 878,160 00
04, 109, 450 00
104, 257, 850 00
04, 246,750 00
449, 100 00
131, 630 00

28, 300 00

0, 100 00

893,400 00

$2, 009, 000
42,561, 048
4,335, 133
42, 689, 827
79, 897, 893
a3, 570, 043
57, 945, §50
177, 173, 520
120, 502, 311 00
08, 099, 804 00

94, 403, 889 00
110, 136, 876 00
97,177, 054 00
892, 448, 851 00
80, 859, 267 00
04, 107, 833 00
81, 302, 563 00

340, 081, 016 00

65, 019, 087 GO |.

67, 516, 993 48
107,299,783 77
118, 488, 538 19
205, 255, 395 16
110, 099, 513 58

7,195, 664 45
604, 171 00
9,170 00

96, 000 00

2,000 00 ;.

2,960 00

$30, 360, 000 00
165, 096, 241 65
174,827, 000 00
143,493, 000 60
97,829, 000 00
15,000 00

126, 000 00
2,000 00

4, 000 00

$5, 467, 300 00
11,415,751 64
16, 184, 744 07

20, 267, 828 09
26, 368, 142 76
23, 238, 088 88
30,395, 713 92

36, 038, 728 80
14, 043, 458 05
8, 855, 372 90

705,158 66

7,214, 854 37

17,084,310 59 |-

31, 548,930 20 |.
34,731,260 83 |..
40,352,985 77 |-
40,364, 671 48 |..

*8, 027, 651 41

62, 202, 850 00

$38, 473, 320 00
7,000, 000 00
1,108,480 00

9,290 00
52, 920 00
33,300 00
21,250 00
17,162 00

9,880 00

8,700 00

5,020 00

5,630 00
3,890 00
2, 850 00

2,150 00

$13, 615, 200 00
113, 957, 250 00
34, 500, 000 00
1,221,920 00
508, 338 00
215, 000 00

30, 250 00

16, 460 00
9,800 00
8,255 00
4,600 00
5,550 00
3,630 00
3,330 00

. 1,850 00
1,450 00
1,550 00

46, 753, 842 00
2,980, 337 00

164, 103, 813 00

2, 280, 337 00

44, 473, 505 00

166, 444, 150 00

40 00 +100 00
44,473,465 00 | 166, 444, 050 0O
46,535 00 35, 050 00

Total ....... B 514, 771, 600 00 | 1, 640, 550, 947 00 716, 099, 247 16 501, 753, 241 65 368,720,079 51 75, 000, 000 00 44, 520, 000 00 166, 480, 000 00
*Spe “ Notes to Teeapitulation ™, 18, post. FIbid., 19, post. 1 Thid., 20.
ISSUES.
g | . il '] n 1 . > f N s Fo - : f
Your |Con cortienten, | CompoLInter | Tenfosion of | ¥iggtnontleg of | Rivg bmentcs of | Seyun hitcef| Ny peueon | Eiv ygntions

1808....... R I RIS PPN SUUNPI N PR A P R LLTTTF EETT R PR TP PP
1804 e it aane $17, 250, 000 00 $78,887,680 00 |, ovrrnne e e e e e e
R T U RN 180, 214, 140 00 99, 660,400 01 |.oooivmeaoianius $00, 736, 354 25 | $071, 165,138 93 $7, 000,000 00 J.... -
1866 ecnriciennnnn. $08, 403, GGO 00 39, 400, 000 00 161, 353 00 $3, 882, 500 00 9, 241, 000 00 158, 447, 228 14 3, 000, 000 00 $100, 143, 400 €O
1807cmernnceninnns 100, 142, 120 00 20, 731, 300 00 5,000 00 J.oeneniaoeaan. 25, 531, 300 00 78, 600 00 2, 500, 000 00 72,283, 850 00
1808unecnesenvanrens 77,€39,000 00 [.oomoniiaiines 23,052,750 00 |- .eomeiiiinl 52,645 75 - 600 00 500, 000 00 16, 350, 000 00
1809 m v iacnns eneenn 80, 603, 160 00 9,104 99 fuerennranannemnea|orerme e aans 300, 532 93 17600, 000 00 5, 550, 000 00
18700 e ennnn .| 78,781, 060 00
Y7 DU 58, 577, 000 00
f 125 T, 63, 229, 500 00 ..
b o7 F 55, 570, 500 00 |-
1874 meerineenrnnnss 81,117,780 46 |.
1875 ciaeiie e 70, 260, 100 00 |.
1876.ecuvueenneennaa| 00,610,100 00
1877 nninnns [ B8, 141, 200 €0
1878 eeeeeeeenns 50, 342, 400 00 |.
1870..einernnannn..| 19,817,400 00
1880 cnmeciinnnncanafoancsonasnnccnann-

Total ........| 981,134, 880 40 266, 595, 440 00 3, 882, 500 00 126, 561, 300 00 829, 962, 500 00 14, 000, 000 00 208, 827,250 00

106, 118, 300 00
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &0.—Continued.

REDEMPTIONS.

I
Coin certificates. !

Compound-inter-
estinotes.

Ten-forties of
1864.

Five-twenties of

Marczl, 1864,

Tive-twenties of
June,

1804 and 1865,

Seven-thirties of

Nav pension
nd,

Five~tlweutlea of

1872..
1873..
1874..
1875..
1878..
1877...
1878...
1879
1880.... ..l
Unajusted .
Outstanding June

$8T, 711, 520 007
101, 156, 480 06
79, 029, 040 00
€5, 255, 620 00 |
75,270,120 00
71,237,820 00
51, 020, 500 00

48,106, 800 00 114,120 00
47,752, 680 46 64,190 00
71, 278, 800 00 47,820 00
83,734, 000 00 88,630 00
45,250, 000 00 32,130 00
47,548, 000 00 21,050 00
41,270, 700 00 15,590 00
7, 409,100 00 16,500 00
8, 004, 600 00 243,590 00

$2, 250, 000 00
1,458, 060 00
78, 928, 159 00
66, 570, 511 00
94,232, 670 00 |.
25,361,480 00 |.

701,150 00
1,824, 910 00

174, 980 00

56,141, 150 00
135,769, 750 00

2, 633,400 00

$1, 262, 900 00
270,100 00
87, 800 00

1, 845,100 00
040, 600 00
6,000 00

$39, 505, 050 00
18,120,100 00
6,826, 650 00
8, 473,300 00
56,102, 00 00
1, 644, 150 00
111, 650 00

96, 500 00
3,560 00

68, 250 00

$16, 152, 450 00 |.
325,104, 825 00 |,

450, 948, 250 00
86, 301, 300 00
670, 800 00
177, 500 00
120, 650 00
£8, 050 00

45, 650 00

81, 650 00

18, 000 00

19, 250 00
7,400 00

B, 600 00

9, 650 00

*5, 075 00

144, 900 00°

$14, 000,.000 00

$05, 676, 450 00
8, 151, 150 00
4,032, 200 00
2,083, 100 00-
1,780, 260 Bo

115, 464, 850 00

84,034, 550 00
200, 550 00
81,100 00

114, 650 00

081,134, 880 48

206, 595, 440 00

196, 118, 300 00

3,882, 500 00

125, 561, 300 00

829, 992, 500 00

14, 000, 000 00

203, 227, 260 00-

ISSUES.

|

| " r : \ Certificates of . \ TFour-and.a-half |
Year. Consols of 1865, , Consols of 1867, { Consols of 1868, Tlgﬁ% g;tceg?t ix%(}%%(‘adn o8 I;g'&pocfl fs%gt:' Dot cgﬂt. losn | T vl e &8-}: &

1867, ceveceenaenne..| $304,158,800 00 |vvenvnnnee . RSN ST SV IS RUTTUR S O ISR P e .
1868. . 28,775,150 00 | $384, 123,900 00 $120, 000 00 $50,000,000 00 |.cr «oceemrieeies] e, emenraseeraaaaan
1863. 70, 000 00 15, 458, 850 00 42,419, 850 00 34,605,000 G0 [-evunsememnnnnenns]eenrennnnnn. [ Cereveusae
B 11 ¢t SN rerens 19,500 00 |...... P 346,000 00 |.......... [ B clererosrsrsrnssncnelonranancans shen

B O 11,800 00 |........ 140, 000 00 $678, 362 41 $59,060,150 00 .oooeiiniiiriinaifeomaen e [P
B U B 1,800 00 |...... 65,000 00 J.eenenennnenn..... 140,330,850 00 1.oeeereiimnincnens]euns Wretreacamnan -
8T8 e e . 1,500 00 |. LR ) SRR AP RUSN R [
L1 Y SUTRORI L O A e 115,800, 750 00 |.......... R aeeaae
1878 on voeieeeeceet et e e S N SRR 96, 505,700 00 |..... eerrrenns B USSR e

1870

104, 553, 050 00
1,184, 650 00

$140, 000, 000 00
100, 000, 000 00
10, 000, 000 00

“veamesuusenaranma

408, 850, 000 0D
508, 170, 000 09
72, 450, 600 00

879, 618, 000 00

42, 539, 850 00

85, 1565, 000 00

878, 862 41

517, 994, 150 00

250, 000, 000 00

789, 480, 800 00-

REDEMPTIONS.

Total........

$90, 415, 500 00
20,305, 850 00
15,413, 800 00

109, 225, 400 00
988, 500 00

612, 400 00

4,198,400 00 4,390, 350 00
....... cereennnaes 1,650 00
@, 050 00 1,000 00

91, 830, 750 00 5,700 00

$51, 367, 200 00
7,840, 500 00
5,280,300 00

269, 391, 500 00
38, 804, 250 00

2,330,150 00

$3, 120, 400 00
160, 500 00
922, 050 00
861, 500 00

8,500 00 |.
17, 361, 750 00
19, 351, 250 00

752,800 00

$32, 480, 000 00
£, 015, 000 00
13,805, 000 00
19,730, 000 00
12,195, 000 00
25, 000 00

832, 998, B50 00

379, 618, 000 00

42, 539, 350 00

85, 155, 000 00

678, 862 41

$9, 553, 800 00

28, 576, 450 00

484, 864, 800 00

wlemecenurennssunru

$250, 000, 000 00

B

wmemmenrrsursamaua
tremuttenans e

$1, 500, 000 60~

787, 8o, 800 00

517, 994,150 ©0

250, 000, 000 00

789, 480, 800 00

*See “Notes to Recapitulation,” 21, post.
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RECAPITULATION, SHOWING. THE PRINCIPAL OF THE PUBLIC DEBT, &¢.—Continued.
ISSUES.
| Six per cent., de-
Year. Refunding certifi- | Certificates of de- | gnior cartificates. | ferred, and three Total.

cates. .

posit.

per cent. atocks
of 1790,

t [ + i
+

1
'

.
4 )
t ]
[

‘
.
v
1
'
‘
.

26,160, 777 49
5,000, 078 04
492, 861 25
188, 066 85
20, 217 48

12, 884 13
784, 548 81
7,621 03
2,267 19
4,816 70
407 08
847 68
130 11
93 09
556 27
20 07

143 02

$181, 500 00
544, 500 00
181, 600 00
726,000 00

1, 866, 566 40
2, 067, 450 63
1, 673, 000 00
1, 562, 356 50
73,432 19
47,200 00
199, 200 00
270, 800 00
571, 608 81
1,218, 000 00
95, 550, 074 87
5, 332, 101 91
27,284,777 40
9, 606, 678 04
5,747, 761 25
508, 080 35
105, 217 48

" 049,885 13
5, 813, 748 81
1, 800, 521 83
933, 567 70
4,816 79

467 06

11, 250, 847 68
139 71

93 00
9,719,734 88
5,434,759 28
96 45
2,750, 000 00 .

15, 583, 103 13
20, 053, 583 48
26, 673, 532 81
7,970, 657 71
12,050,783 80
8,002, 316 38
25,301 29

59, 881 30

8, 240, 804 21
4,740,132 55
69, 105 34
2,546 01
8,855, 370 34
5,609, 025 90
1,539,852 41

2,602, 080 15
12, 716, 820 86
8, 857, 276 21
5, 559, 547 51
13, 659, 817 »
14, 851,158 44
12, 470,708 46
1,877,181 3§
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &0.—Continued.

ISSUES—Continued.

Refunding certifi-

Cortificates of de-
cates, posit.

Silver certificates,

Six per ocent.

de-

ferred, and three Total

- per cent. stocks

of 1790,

$57, 160, 000 00
80, 515, 000 00
. 80, 695, 000 00
- 82,740, 000 00
J 77,155, 000 00
! 86, 630, 000 00
$30,308,110 00 | 80, 240,000 00

$1,462,000 00 [+eeneravarnenarenns
0,464,400 00 |oeeeeevennennannnn,

$20, 182, 803 81
21, 405, 704 50
" 28,665, 000 00
4,045, 050 00
5,208,400 00
46,800 00

18, 850 00
1,950 06

800 00

200 00

8, 000 00

23, 717, 800 00
28,287, 600 00
20, 776, 800 00
43,881, 485 84
480, 528, 045 00
776, 6165, 826 04
1,128, 024, 141 84
1, 474, 805, 526 02
792, 400, 122 40
(26,013, 010 20
509,271, 208 45
262, 275, 035 08
285, 474, 406 00
208, 708, 543 47
305, 04%, 054 00
214, 031, 017 00
439, 279, 536 40
387,071, 566 00
307,456, 808 00
148, 871, 740 00
404, 581, 201 00
792, 807, 043 00

614, 640 00 ] 47, 855, 000 00 10,001,000 00 |eneeennnenaneennennns 211, 814, 103 00
40, 012, 750 00 ‘ 601, 600, 000 00 21, 018, 000 00 404, 466,063 00 | 10, 600, 035, 068 83
REDEMPTIONS.

#2, 621 24

25, 180 87

100, 530 00

146, 008 81

$740, 227, 65 1, 284, 727 65
805, 230 24 9,785, 030 18

473,736 43 2,760, 037 49

245, 828 25 9,408, 276 88

80, 212 88 5,470, 702 58

040, 100 52 | 2, 466, 482 27

047,882 24 | 2,520,282 24
088, 547 60 989, 087 15

1, 406, 034 52

1,760, 084 b2

794,708 86 1,804, 708 30

1, 100, 579 12

2,802, 070 12

1,182, 601 05 8, 615, 085 07

1,220, 001 81

4,721,418 70

1,293, 698 19 8,219, 898 10
1,436,460 14 4,002, 378 77
1,521,472 04 . 9,072, 278 04
4,502,118 54 | 7,611, 021 16
7, 872, 087 95 8, 888, 267 95
1, 305, 882 28 7,461, 540 03
1,412,202 60 2,758, 650 86
1,489, 164 10 8,813, 372 10

4,071,575 04
1,759,171 08
1,475,502 34
1,606,123 16
1,062, 124 18
4,302, 523 20

5,650, 775 01
4,047, 851 82
7,874, 628 30
6,112, 881 22
12,722, 987 03
30,787, 536 0
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RECAPITULATION, SHOWING THE PRINCIPAL OF THE PUBLIC DEBT, &c.—Continued.
' REDEMPTIONS—Continued.
. . Six per cent., de-
Rofanding ceritdl- | Certiflontos of de- | sytver certifiontes. | Torred, and threo Total,

of 1790.

Unadjusted, over
Unadjusted, short

Outstanding June 80, 1880. ..

———~—— Difference in excess

$26, 549 900 0D
12, 005, 850 00

1,867,000 00

125, 430, 000 00
53, 485, 000 00
§1, 040, 000 00

108, 305, 000 00
55, 085, 000 00
94, 855, 000 00

105, 725, 000 00

63, 260, 000 00

14, 465, 000 00

$8, 460, 050 00
185, 680 00

$1, 546, 738 50
864,776 16
503,182 25
533, 808 47
566, 971 83
601, 558 97
343,603 05

21, 086 20
215 27
220 90
916 20
03 83

748
118 34
1,497 36
6, 076 32
5,871 58
1,075 19
318 08
88 51
277 98
1,001 72
9272
1,239 95

$7, 947, 744 02
8,405 138 23
3,756, 824 17
3,818, 613 07
2,732, 806 57

018, 249 04
8,462, 881 67

14,058,757 22
7,000,404 42
7,108, 952 85
5,001, 340 33

11,073, 278 44

12,422,713 29

10, 854, 856 93

19, 200, 382 27
8,283, 896 17
2,424,258 11

*3, 904, 004 41

*)
921,531 20
5, 688,721 98

10, 714, 512 03
3,009, 048 22
5,310,148 08
7,706, 082 32

333, 011 98

11,113, 870 31

7,510, 554 62
844,403 65
5,562, 672 26

18,027,446 06
12, 566, 238 51
3,053, 227 08

858, 308 55
2,149, 328 01
6,426, 823 05

17, 572, 516 30
8,062, 760 €6
8,014, 670 88
3,270,102 84
7,505, 845 82

14, 685, 128 46

13, 858, 750 00

18,787, 000 00

51; 722, 267 53

181,081, 876 84
432, 838, 013 78
403, 437, 452 30
619, 804, 605 89
785, 536, 980 11
692, 547, 085 88
253,224, T18 81
284,204,132 13
517,240, 467 83
'405, 007, 307 54
238, 609, 352 58
422, 065, 060 23
407,977,402 48
449, 345, 272 80
323, 005, 424 05
353, 676, 044 90
609, 445, 809 16
440, 966, 214 41

12, 874, 270 00

55,757 80 |

8, 509, 664, 230 85

23,638 16

8, 569, 040, 597 69
2,120,415, 970 63

40, 012, 750 00

601, 600, 000 00

21, 018,000 00

64, 456, 903 80

10, 690, 055, 968 32

*The sum of $56,159 53, repayments on account of 3 per
3l wDbDT

cent. stock, in 1836, has been deducted from the total amount of advances,
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ReAemDTIONS eeuusveeene cnnuctor smunancacenenenanencanssnsresconces snaesannocnnon e e oo

VALUATION, TAXATION, AND PUBLIC INDEBTEDNESS.

...................................... teeemteiesssnnnresannnennmenan $10,600, 055,968 32
8,569, 664, 230 85

2,120,391, 737 47
92, 815 46

Unadjusted, over ..... e Nmme erre mebs weTa e AsuaNe veasasnsnas saanss Rben snasa" taaens aban annane-

2,120, 484, 552 93
69,182 30

Unadjusted, BROT sueane e eerearvune s cvonenconan ce e e eaeas e e mn manvsan veno e on e e e om e

Outstanding June 30, 1880 ... vuva macn caneemcnn sran vaes redmeramaaees O

2,120, 415, 370 63

NOTES TO RECAPITULATION.

) ApE_nrenb Apporent
Title of loans and remarks. redgmo;giou. ref]ecl':f)'i:ion.

Note 1. Eight per cent. loan of 1800, $1,000 of this loan was frandulently issned, and aftorwards redeemed as genuine, (Soe romarks
on this loan, Part 1).... R I $1, 000 0
2 Treasury n0tes O 1812% ...oemitiei et et 8100 00 | .
8. Troasury nOtes O 18I8% vocvvome ittt es s e ee e | 000 GO | vennan
4. Seven-and-a-half million loan of 1818* 21 09
3. Troasury 2otes of Mareh, 1814% «vuvuemrrmsdimnues ettt e et e e e an e esseee e enen| 48,260 00 oo
6. Treasury notes of December, 1814* 41, 030 00
7. TrEABUIY D0U0B 01815 - unveseioee e eeee ettt ettt e e e 000 00
& Small TR6RSUIY R0ES OF1BIE .. voovoomooe ettt e 200100 | .
9. Bix per cent. loan of 1815* 1,523 73
10. Five per cent. loan of 1821, This excess of 4 cents was evidently & clerical error in the aceounts of the Now York loan office..|..ouunrr..... 04

1. Exchenged four-and-a-half per cent. stock of 1824, This shortage of 1 cent was ovidently a clerical error in the nocounts of
the Pennsylvania loan office {12 I
12 Treasury notes Prior t0 1846%. ..veeu meuueeii eceeeeeee st eeaaeo o 18,586 29 {eaeenaneaan..,
13 TreAAIT ROLES O 1840 oo - eeet e et e e 1,000 00 [....... eeane
4. Treasury notes of 1847~ .. ] 360 00
15, Treasnry notes of 1857+ ... 1,000 00 focieninil.n
16. Treasury notes of 1861% ................... 1,400 00 [oeeeinianannnn
O v - 48,150 00
18, Fractional eurrency. $8,375,034 estimated aa lost or destroyed, act of June 21, 1879 (21 Statutes 30, Section 8)......ceeoe... 1 I T, fearaniavranan
18. One-year notes of 1863 * 40 00

2

Amount over. ...........

92, 816 46

(A.) *In order to Jocate correctly the above diserepancies, and fully complete an exact account of the redemption of each Ioan, it has been found necéasm'y to clogely
examine the books and nearly all of the statements containhig the accounts of loan transactions from 1814 to the present time, This labor has not yet heen complated.
A clear understanding may be had of these differences, however, from the statements of “igsues and redemptions ” of each loan, the variations being there statod na
*'unadjusted,” awaiting the complation of the examination now in Drogress. The requisite changes have already been made, 8o far ag they have been proved to be

orrect, as will be geen from the notea following each loan.

(B.) 1 Theredemption of thess two loans, subsequent to the year1836, is included in the ¢ ‘Recoipts and Expenditures’” under the head of interest and reimburscmont of

the (old) funded debt.

.
(0.} The amonnt stated ng Tedesmed on account of the § per cent. stock of 1790, in 1818, and on account of the deferred 6 per cent, stock, In 1624, is estimated, wnd

may vary slightly when finally adjusted with the earlier loans,
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Four-and.a-half per cent. loan of May 24, 1824

5, 000, 000 00

5, 000, 000 00

Title of loans. Isques. Redemptions. Outﬁgfal'ldli&iﬂ'une‘ R;ggg;%t;ogﬁo r%p I;e[:ir%iz ;i%x‘l]zg?-

Loan from farmers-general of France. .. .....eeeeeeeneeesnsaneenns $181, 500 00 $181, 500 00
French loan of 18,000,000 LVIEE - .. evue.monnnncemeniinnnannsennans 8, 267, 000 00 " 8,267,000 00
Loan from Spain in 1781 .« . coci e it intaas cecnnnsnamnrcearanas 174, 017 138 174, 017 13
French 1oan of 10,000,000 TEVIES . uuer vevmne oo e ecaeeeaaeens 1,815, 000 00 1, 815,000 00
French loan of 6,000,000 Jivres.cveerienimiarecncntnecesnnrirnnas 1,089, 006 00 1, 089,000 00
Holland loan of 1782 ...t iiinierirecianncarancneemens 2, 000, 000 00 2, 000, 000 00
Holland loan of 1784 .cveienruim i iaicieniaeeaen. 800, 000 00 800,000 00 i
Holland loan of 1787 oo iiiiirercrcmenrrranennn. 400, 000 00 400, 000 00
Holland loan of 1788 ceevnnonit i cir e ceiccena e 400, 600 00 400, 000 00
Debt due foreign oficera. .. vemevn oo i 188, 988 78 186,088 T8 - eeeennnnnn.
Holland 1oan 0f 1700 ..o oimeeeit it rerraeserreenrernennas 1, 200, 000 00 1, 200, 000 00
Holland loan of March, 1791, . ..ot ie e i aeeaaaas 1, 000, 000 00 1, 000, 000 00 |.
Holland loan of September, 1701 . vvvvriniemeersciemencainaesen 2,400, 000 00 2, 400, 000 00 |...
Antwerp loan of 3781 oo .. iiaiiiercveeae .- 820, 600 00 « 820,000 00 |..
Holland loan of December, 1781 .o ineecnenannnces 1,200, 000 00 1, 200, 000 00 ..
Holland 10an 0f 1792 . oo eveveniiiiaitnneneuisriaensernnenensnnnn 1,180, 060 00 1,180, 000 00 |..
Holland loan af 173 . e aei i verieccivnneeemerarencnennanen 460,000 00 400, 600 00
Holland Joan 0f 1794 . ceuevnvrnimmii i ceececoinaenenans 1, 200, 000 00 1, 200, 000 00
Temporary loan of 1789 ........ 191, 608 81 101, 608 8L
Temporary loan of 1790 . _......_. 55,000 00 55, 000 00
Subscription loan of 1791 2, 000, 000 00 2, 000, 000 00
Temporary loan from Bank of North America ..cecceeerennneaeann 156, 585 56 156,595 56
Tomporary 108D 0f 1792 -« oo o e eeeeraeeeaeenn e aaannas 400, 000 00 400,000 00 |...
Temporary 10an of 1798 <. vu e cant it ieicaiicaeemnnnnnasnen 800, 000 00 800, 000 00 |.
Temporary loan from Bank of Mew York ..ee.ceveeermeeeanannenns 200,000 00 200, 000 00 |.
Temporary loan of March, 1784 . . c.oerouiicii i iieanan 1, 000, 0G0 00 1, 600, 000 00 |.
Temporary loan of June, 1794. - cevenrseiaeaniriceseinnrenaneenace 1, 000, 600 00 1, 000, 0600 00 |.
Temporary loan of December, 1704 «.evnniemieeaiacnnnnnnannn. 2, 000, 000 00 2, 000,000 00 |[.........
Temporary lean of February, 1795 ... .. civviiianiiiaens 800, 000 00 800, 000 00
Temporary loan of March, 1785 (A) ccoeioiiiiiinacercacrcnennenns 500, 000 00 §00, 000 00
Temporary loan of March, 1795 (B) «cuueccrinarincrmnrramcncannae 500, 000 00 500, 000 00
Temporary loan of March, 1795 (C) vecvvr iacnnnnannnn 500, 000 00 500,000 00
Five and one-half per cent. stock of 1705......cueee-. 1, 848,900 00 1, 848, 900 00
Tour and one-half per cent. stock of 1795. . ceenenn-- 176, 000 00 176, 000 00
Temporary loan from Bank of New York 820, 000 00 320, 000 00 |.
Temporary 10an of 1708 cc..ooeoianenecnreannnen . 200, 000 00 200, 000 00 |.
Bixper cont. 1081 0f 1796 .. csreueonnncnecmrreancamnaaccaneans 80, 000 00 80, 000 00
Navy six per 6ent. 8600k « o cvvvcrecrermemaaccieencmorsansovannns 711,700 00 711, 800 09
Eight per cent. loans of 1798 and 1800 .....eveveecneuceenmnneunnns 8, 481,700 00 6, 482, 200 00
Louisiang 6 per cent, 8E06K. vnveeureeeiommcnrccveaaa e aaag e 11, 250, 000 00 11, 250, 000 00
Exchanged 6 per cent. SO0 0F 1807. .. ceeerneennvensrmesrecnnen 6, 204, 051 12 6,204, 051 12
Converted 6 per cont, 8t0ck 0f 180T .cu.evamcrnnmrensocmrmnsnnne e 1, 859, 850 70 1, 859, 850 70
8ix por cont. 1oan of 1810. .veeeeecccrarmamccanacnnn 2, 750, 000 00 2, 750,000 09
Six per cent. 10an of 1812. . cvccoeimuaiarieeneaens 8,134, 700 00 8,134, 700 00
Temporary loan of 1812 .. 2,150, 000 60 2, 150, 000 00
Treasury n0tes of 1812 covweevecncnaccnnrnaans 5, 000, 000 00 4, 589, 900 00
Exchanged 6 per cent. stock of 1812.......... " 2,08, 746 T2 2,884, 746 72
Sixteen-million loan of 1813 18,109, 877 43 18,109,331 04
Treasury notes of 1813. ceveveecamecersanncn 5, 000, 000 00 4,999, 100 00
Sevon and one-half million loan of 1813 §, 408, 581 95 ' 8,488, 603 64
Treasury notos of March, 1814 . .ceevene.as feenmeretsasensnnennanns 190, 000, 000 00 9, 956, 840 00
Ten-million 10am of 1814.. v eeccearccanacansnomnnnscnsanmocmeeans 9, 919, 476 25 9, 010, 187 27

. Bix-million loan of 1814. . cveneeeecensnnnn P O 5,884,134 87 5,884,134 87
Undesignated 6 per cent.1oan of 1814 ...ovevenuenne treenemnnanees 746, 403 31 746,403 31
RUGERIEE S T S 4,282, 086 92 4,281,165 14
Temporary 1oan of 1814 - cuue.cevsntaseenmcscnnnssasnsiasnnenane 1, 450, 000 00 1, 450, 000 00
Treasury notes of December, 1814 ...omvecnrencecinnvennraen 8, 318, 400 00 8,850,430 00 |.
Direct-tax 10an 0f 1815 .o o cvaercacncmcancserrmrrracescancnnecanss 200, 000 00 200, 000 00
Temporary loan of February, 1815 woemreeocaamcaciamenaranaesne. 225, 000 00 225, 000 00
Seven per cent. 10an 0f 1815, e o cceemimmanmernmea e asereaa 9, 070, 386 00 9,070,353 48
Treasury notos of 1815 coevreencemsssnascnmmsannasanens aenmresune 4, 960, 400 00 4,970, 000 00
Small Treasury notes of 1815. ... ceenruecenreeciosmarnersarsaaans 3, 802, 994 00 8,300, 933 00
Tronsury-note stock of 1815..cn.erennanannn=s mems-eessctacacnenas 1, 605, 852 18 1, 505, 284 65
Temporary loan of March, 1815. -« cvevacremcemmmenmavnssoseaaneracs 1,150, 000 00 1,150, 000 00
Six per cent, 10an of 1816 . ..eeuvsceeearacncrssnsnmnnssnsomnss 12, 288, 147 66 12,289,671 20 |...
Tive per cent. 10an 0f 1810 . cvvevvoaemunmecrmcrearmanvinicnnnannes 7, 000, 00 00 7,000,000 00 |...
TFive per cont. loan of 1820 ...coc.u.. 999, 999 18 999,009 18 |...
Six per cent. loan of 1820........euen- 2, 000, 000 00 2, 000, 000 00
Five per cent. loan of 1821 ...... ... 4,785,296 80 4,735,296 34
Exchanged b per cent. stock of 1822 ...... 56,704 77 56,704 77
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’ RECAPITULATION BY LOANS—Continued.
Title of loans. TIssues. Redemptions, Outstézlm)x,xdnég’a'une Shorts g‘lmx:demp- Eﬁ;ﬁ; tiooir;:al.‘o‘
Exchanged 4§ per cent. 8t0ek 0f 1824, «eveeveeemincmuriiaesnnsnnss 4, 454, 727 95 $4, 454, 727 04 0 0L
Tour-and-a-balf per cent. loan of May 26,1824....cc0vvmmrnnnnnes 5,000, 000 00 6, 000, 000 00 |. . -
Exchanged 4} per cent. stock 0f 1825, ccoeoeenininiiiiiiannae 1, 539,336 16 1, 539, 336 16
Treasury notes Prior £0 1846 . oo conomiiearecnraansss renenas 47,002,900 00 | , 46,906,788 36
LoRR OF 1841 eene v eemcevacansonncsssmnsnnens 5,672, 976 88 5,672,976 88
080 OF 1842 + e eese e eeee e meee e e mane 8, 343, 886 03 8,343, 886 03
Loan of 1843 ..o oce. 7, 004, 231 85 7,004,231 35
Treasury notes of 1845.. 7, 687, 800 00 7,680, 800 00
Tooan 0f 1848 o cmeenmnnann 4,909,149 45 4,999,140 45
Mexican indemnity BL0CK . vaemrecmceeioceii it cieiieaeeaen 303,578 92 302,469 01 1,104 91 |ecerinminaeiiaianas
Treasnry Notes 0f IB47 < crnvie i ciiiacisticr e ciateen et 26,122, 100 00 26, 121, 500 00 050 00 [cwovareeanenneaans
L0an 0f 1847 ccunuvrarvserncsmrerasmreenarnranesrenamancsa e aan 28, 230, 350 00 28, 220,106 00 1,200 00 [cacroenvemaiinnncnns
Bounty 1and 8P cuenecceee i cieetcacaar roanean s 283,075 00 229, 800 00 B 275 00 |-cnenncnrnnerans S
J02n 0f 1848 . vvvvenvrsoncrncacnnranccentmarsonasnnrrnnsnenrmannn 18, 000, 000 00 16,000,000 00 |.enremcunmenaaanac]iannnanans vivresmes|rmencratais e nann
Texan indemnity 606K .o mueemsemncsemaaseearacnaesanacenceans 5, 000, 000 00 4,979, 000 00 21,000 00 [svaervnenrronmeencafemnnenennnns
‘Treasury notes of 1857 .. 52, 778, 900 00 62,775, 800 00 1,700 00 1,900 00 f.ceiinminiannanaan
L::oan oit:‘ 1838 . eaan 20, 000, 000 00 19, 992, 000 00 8,000 00 [cecriamerincrievrnas]|ommicuminnorsnonan
oan of 1860 .......... -ee], 7,022, 000 00 7,012, 000 00 10,000 00 [eenevnniinnroncinmecfioarecrcnnsnun .
Treasary notes of 1860 .. 10, 010, 900 00 10,010,900 00 }.ueeerennnn. , ...................................... PR
Loan of Fobruary, 1861.. . . .. 18, 415, 000 00 2, 837,000 00 15,578,000 00 [vcevvenvrarivnsiivae]ionvannnns veemunn
Treasury notes 0fIBBL . ..eeereerv i rcierirainenrranss 35, 864, 450 00 35, 360, 050 00 8,000 00 1,400 00 |ccciieniinninanan .
Oregon War debbe .o meeens oo cnna 1,090, 850 00 348,400 00 742, 460 00
210:1:1 of I u‘lly ant(eia Angust, I86L..ueenrrrisiricinreecareininaenan 189,321,350 00 | 32, 004, 250 00 157, 257,100 00
Toarsh:h LIS 147 g 60, 030, 000 00 59, 969, 025 00 60, 975 00
Seven-thirties of 1861 ... 139, 889, 750 00 140, 081, 300 00 16: 000 00
Five-twentios of 1862 . 514, 771, 600 00 514, 378, 200 00 303, 400 00
TLegal-tender notes. ... .- 1, 640, 539, 947 00 1,263, 878, 931 00 - 846, 681, 016 00
T&m‘porary loan .... —taaan ean 716, 000, 247 16 718, 696, 287 16 2,960 00
Cexni?sates of indebledness.. 561, 753, 241 65 661, 749, 241 65 4,000 00
i;:;;t;«;nla;ﬂ;u.rrency ............................ 368, 720, 079 51 861, 505,125 14 7,214, 954 87
LB - oeorermensareic i . . 75, 000, 000 00 12,797,150 00 62, 202, 850 00 |.
One-year Botes 0£ 1883 . .ot vtee e mnns 44, 520, 000 00 44, 473, 505 00 46, 530 00 |.
gl'zi‘::‘ igz:::ﬂof B P 166, 480, 000 00 166, 444,150 00 85, 950 00 |.
Compuuna.inmre;; tnows 981, 2}34, 880 46 078, 180, 280 46 8, 004, 600 00 |.
Tenfortios ot 1808 o igg, 505,440 00 206, 352, 850 00 242, 500 00 |,
Fivo-twentles of Yameh 1000, - ,llg, 300 00 | . 193,462,900 00 2, 455, 400 00 |.
Five-tweatien of Tans 1‘854 3, fS.,, 500 06 8,882,500 00 |..oovronnrnnnanann,
Seven thirtios of 864 s ,115.5'-" 125, 561, 300 00 125,493, 050 00 08,250 00 |.
> t an 5 820, 992, 500 00 820, 842, 525 00 144, 900 00
Navy-peosion fund, ..o, ' ! ’
‘ . renesseseesiieainn o . 14,000,000 00 [oooiriemennnirannnn. 14, 000, 000 00
Fivetwenties 0f 1865 . ouvnoee e i e . 203' 3"7, 250 00 203, 212, 7 ' '
Consols of 1865 y Dirly & , 212,700 00 114, 650 00
Consols of 1807, 332, 998, 950 00 332, 886, 550 00 612,400 00
Cousals of 1563 3’47;, ,6"18, 006 00 a77, 287, 850 00 2, B30, 160 00
Three per cent. certificates 8.:), ;22’ (?;gg gg 48? Igg' 850 0 o0 56
Certificates of indebtedness of 1870. ... 078,362 41 o, 322 o 5000 00
Five per cent. loan of 1881.............. . 517, 994’ 15; 00 | 83, 12! o0 o0 | e
Certificates of deposit cvewesrenennnn.... . 601, 600’ 000 00 58 ' 05,000 60 e tos 000 00
Four-and-a-half per cent. loan of 1801 . ) 950' 000, 000 00 7 135,000 00 14, 465, 000 00
Four per cent. 10an 0 1007 ee oo ooooenooeooe :09' 480’ so0o |1 o 250, 000, 000 00
Refanding certificates ............... N "o g " 1, 59, 000 00 737 980, 800 00
Silver certiicates....... T - 40, 012, 750 00 88, 645,750 00 1, 367, 000 00
ST per cent. Block 0f 1700 ..o f; g;g' ggg o § 643,730 00 12, 874,270 00
Deferred 6 per cent. stock of 1790, . b 5 80, 060, 527 98 27,809 77.
Three per cent, stock. e T8 14, 635, 89 85 13,084 00
.............................. 19,710, 287 39 19,705, 284 26 18,9053 18
10, 600, 055,968 82 | 6,569, 604,230 85 | 2,120, 415; 370 63 | 69,182 80 02, 815 46
SUMMARY.
LT
ROQOTIPHONS o oo oo oo T $10, 690, 055, 968 32
-------------------------------------------- sse-eee 8,509,664,230 85
Unadjusted, OVET e e eeem s e 2,120, 391,737 47
e L T 92,815 46

2,120, 484, 552 93

e ek s ey i eaaes samaee s an ke nmans e nas 69,182 30

D e —

2,120, 415, 370 63
— e

Unadjusted, ShOTb .« ve vevevuenns oo ons s
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STATEMENT OF THE PRINCIPAL OF THE PUBLIC DEBT OF THE UNITED STATES
OUTSTANDING JUNE 30, 1880.
INTEREST-BEARING DEBT.

Title of Joan, Anthorising act. Rate. | x, Vo L Tatorost payable, | Total amgunt out-
Per cent.
T.onn of February, 1861, ccccnveaaanen. Tebruary 8,1861 -ceeneneecemnnanaaas i 31 PR Deo. 81,1880 | January and July......... %15, 578,000 00
Oregon WAT A6Db.ccrvesvvmmaicuenaas Mareh 2,1861 ceeeeieei e B [emeensevneane July 1,1881 742, 450 00
Loan of July and Aug., 1861........... July 17 and August 5,1861.......... 6 | June 80, 1881 157, 257, 100 00
T.oan of 1863 ("B1'8) .. veeecanacanccccans March 3,1803 -ccceenennann .- 6 | June 80,1881 1. 62, 203, 850 00
Fuoaded loan of 1881 . .evecacunnneannn- July 14, '70, and Jan. 20,’71. 5 | May 1,18811. 484, 864, 000 00
Funded loan of 3189L.cevenrenreranaoan. R 4} Sept. 1,1801 |. AM. TS and Dol 250, 000, 600 00
Fanded loan of 1907, ce.vuererenecanas)oaaas, Q0 cevvrrunarrarnnraas "4 | Joly 1,1007 JATandO.ceervnnrnen. 737, 080, 800 00
Refunding certificates . . .| February 26,1870 «euveevcunnnnsaaa, [ % PR Feailenesecsnsncone|emrnneacaatacriraraamenmaaas '1, 367, 000 00
Navy-pension fund ... o July 28,1868 ccuveerarearacaoranaanns B lieerrunerannen|uormnncaansreoficacaueanass aennsenannaanns 14, 000, 000 00

Aggregate of interest-bearing debt

1,728, 908, 100 00

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY,

()1 L1 U R Various, prior £0 1837 «vevavrrncean-. 4 10 6 | Matured at various dates prior to January 1, 1837 ...... $57, 665 00
Mexican indemnity BtOCK .caveoarraan. Angust 10,1846 v ueeenneiverriiiionns 5 | Matured at various dates in 1851 and 1852 1,104 93
Loan 0f 1847 cevvneninerrieinnanarennes Jonuary 28,1847 cecvevnereninnennns 6 | Matured December 81, 1867 1,250 00
Dounty-1and BETiP.veevesianmminareann- TFebruary 11, 1847 6 | Matured July 13,1840 o ceeer i i 3,275 00
Texan indemnity stock coooeeeoanooao- September 9, 1850 5 | Matured December 81,1884 .. veeneennemnnnumncemcuirens 21, 000 00
TLoan of 1858 .cceeeen. . e o Junel4, 1858 .ccceerennnn 5 | Matured after J: anua;l'y 11874 eiiracneienccnennanenn 8,000 00
Loan 0f 18060 veenanennenn.n .| June 22,1860 ... 6 | Matured Jenuary 1,1871 ceceercieinaieneieinaenanenene 10, 000 00
5-20'a of 1862 (called) ....... .| February 25,1802 ..cveeaaaenceannnes 6 | Matured December1, 1871, and at subsequent dates..... 303, 400 00
5-20's of June, 1864 {called)........v... June 30,1864 . e vamcievinnneieannna. 6 | Matured November18, 1876,and at subsequent dates..... 68, 250 00
5-20's of 1805 (caﬁed) .................. March 3,1865 - covvvnneeinsnrnaneannn 8 | Matured February 15, 1876, and at subsequent dates..... 114, 550 00
Ten-forties of 1864 (called) .......-..-. March F T T 5 | Matured .{uly 9, 1870, and at subsequent dates.......... 2, 655,400 00
Consols 0f 1865 (called) vovneeraneeann. March 8,1865 ivnns caerennneeracnans 6 | Matured August2l,1877, and at subsequent dates...... 012, 400 00
Consols 0£ 1867 (called) .eueveeoceneoiifonnnns i Y 6 | Matured April 1,1879, and at suhsequent dates ........ 2, 830, 150 00
Congols 0F 1808 (¢AT10d) <enmmvemeeeeesoeanns 00w eeeeeeeaeeeeeeeeaeenens 6 | Matured July 4 1870. ooeememmneeeeeearen e 752,300 0C
‘Treasury notes prior to 1846 .......... Varions, prior to 1846 . .c.ccvaeeon s 110 to 8 | Matured at varions dates from 1838 to 1844......cueeua. 82,525 35
Treasury notes of 1846. .. .oevieneanae. July 22,1846 cevvnmnnnnrnnnrnannanan 1-10 to 6 | Matured at various dates in 1847 and 1848... 6, 005 00
Treasury notes of 1847 ................ January 28,1847 ceveennercvinennnan 6 | Matured at various dates in 1848 and 1849... 950 00
Treasury notes of 1857 - ..ovaueaeon.o. December 28, 1857. v ecaeecaiaunaanan 3to6 Matured at various dates in 1858 and 1850... 1,700 GO
Treasury notes of 1861 ...ccoeeunoa.... March 2,1861 «crmoe e eiaiaanaes 6 | Matnred March 1,186 .c.cceeiciirerannerscnmrencecaen 3,000 00
Seven-thirties of 1861 ................. Tuly 17,1861 vememeeaeeiinaneas vees 7 3-10 | Matured August 19 and Ootober 1,1804 . - -eeveenniaens 16, 600 00
One-year notes of 1863 5 | Mutured nt varions dates in 1865. . cenaemncereeeremsrens 46,535 00
Two-year notes of 1863 5 | Matured at various dates in 1866...c.cevaimeinnenenenn 35, 050 00
Componnd-interest notes. ..oeceeenan-- March 3,1868; June 80,1864......... 8 | Matured June 10, 1867, and May 16,1808 ..cvuecrvecienns 242, 580 00
Seven-thirties of 1864-65.....ccnven... June 80,1864; March 3,1865. cuaeuu.. 7810 | Matured Augnet15,1867, and Fane15 and July 15,1868. ... 144, 600 00
Certificates of indebtedness........... Mar. 1,17,1862; Mar. 3,1863..cauer.e 8 Matnred at various dates iIn 1866. .. vcoecnorcmeiacianes 4,000 00
Temporary loan. .c.ecieececaieavaaens June 30,1864 ...ceiiiiiiiiiaecariaas 4 t0 6 | Matured October 15,1866, vuevernaveaunvrcurueicnranan 2,060 00
8 por cent. certificates (called)......... March 2,1887; July 25,1868...0ce.-- 8 | Matured February 28,1878, .ccvscsrranncsscnevncnacnna. B, 000 .00
Aggregate of de'btt on which interest has-ceased since maturity. .veveevemaraccacnrmeraanne T LI 7,621, 455 28
DEBT BEARING NO INTEREST.
0ld demAnd NOLOB.meeaesrsnraanennnaes July 17,1861 ; February 12,1862 «eeeureeemnsncennmsosnnnseniorermassmnsnnananonns diresaeasmnreesansre naans $00, 875 00
Legal-tonder n0te8. ccvvevrrerianranaue February 25,1862 July 11,1862; March 8,1863.ccneemee cermniomuraumrnnasnaaseesasastsnnssnsnnssanasas 846, 681, 016 00 .
Certificates of depoalt .. ..| June 81872 14, 465, 000 00
Gold certificates..........cceeeeeens.. March 8,1868.veeuenmeenscnsconacursencunrunne eeeusamaeereresemesessnansetens snnnn ceamaubesseunonsennen 8, 004, 600 00
Silver certiflcates . ...cocoumeemnennn-. TODTOATY 28, 187B. «cvessvensssessrrnmmssscoesemeans conssstsssnsmameanmasassssasescasmns sasmnbransan s ssnns 12, 574, 270 00
Fractional curTency ..eeveeeeeenannnnn July 17,1862; March 38,1863 ; June 30,1864 ..ccueurernneen P revamanasaanan $15, 500, 888 37

Less amount estimated as lost or destroyed, act of Junae 21,1879

Aggregate of debt bearing no interest......cocovoemnnnceanns pirsensesmesecsnassassasnannas  eeitausssemeiosmevemremmeendscassentanninen

8,375, 934 00

7,214, 954 87

388, 800, 815 37

£}
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STATEMENT OF THE PRINCIPAL OF THE PUBLIC DEBT OF THE UNITED STATES
OUTSTANDING JUNE 30, 1880—Continued.
) RECAPITULATION. ‘
Prinecipal.
INTEREST-BEARING DEBT coveensarvun s nnennoasuneronneas Bonds at 6 per cent ... $235, 780,400 00 |.nveevirvniirincnconan
Bonds at 5 per cent ... 484,864,900 00 |.euraeeaeicncnarncsnnn
Bonds at 43 PET CONb .aerrn.vrcmseraiens carsresannnneessnnuansanies 250,000,000 00 | erumuunncinnnn cneeunn
Bonds at 4 PErCent «.ccevinieeeiriecrenrecevamne rrseennaaaas 737,080,800 00 | eeumemmaniiviinnnnans
Refunding cortificates -..veeemmeeeneerrrannarennrnscnseeaaanaaneue 1,807,000 00 |.cvineiiunicinnnnrenn
Navy-pension fand ......ooiiiieicieirrrenacnaaarnaas 14,000,000 00 |coveviuncnnniinnnnaan,
$1,728, 003, 100 00
DEBT ON WHICH INTEREET HAS CEASED BINCE MATURITY ..umenvernnueeennnan.. A P 7, 031, 455 26
DEBT BEARING O INTEEEBT . ecevenevmnnecnrennrsssecas 014 demand and legal-tender notes . ... 846,741,991 00 [veeenennnrnnnn. teremesn
Certificates of deposit..oneeennen.. 14,465,000 00 joueeeronnnunna. [
Gold and sllver certificates 20,878,870 00 |.
Fractional COITENOY - ..o eucoeamreimrannscenneaeaa s eranessnnnes 7,214,054 37 .
388, 800, 8156 87
TOTAL PRINCIPAL OF THE DIEBT. . uuueisvrmaevarmvennaeeesesennmme o ememeeeee e F T (R 2, 120, 41;-8_';0—1;:;
Current liabilities. Available assets.
Intereat due and TDPAIA- -« eeererrettee et e et e e e et e e e e $2, 868,305 72 {| Cash in the Treasury..... $201, 088, 622 88
Debt on which interest Das ceaBed . .evrnet e e ceeemt e eseee e e ms e er e e e e see oo e 7,621, 455 26
Inferest thereon - .ovavvemueerveeiee et eecveacs s e eeeee e Gecmremeenesumneanasscennrairunnes 814, 444 01
...................................................................... 20, 878, 870 00
.......................................... 14, 465, 000 00
enrann 155, 440, 457 80
201, 088, 622 88 201, 088, 622 88
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